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THE MONEY MARKET. 
Tuurspay’s Bank return showed another great acces- 
sion of strength. ‘The reserve 
£26,502,000 is £1,138,000 higher than last week, and 
one million above the corresponding week of last year, 
while the Proportion 553 is actually 7 points higher 


now standing at 


than in the corresponding week of last year, when the 
Bank-rate was 2} per cent.! Under ordinary circum- 
stances the Bank-rate must have come down to 4, but 
the court of directors no doubt had regard to the 
disturbances which may follow on a rejection of the 
Budget by the House of Lords. It may be assumed 
that no amended Budget will go up from the Com- 
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of its own resources. 
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mons, but on-the other hand, it is highly probable 
that the officers of the Customs and Inland Revenue 
will be instructed by the Treasury to continue col- 
lecting under Resolutions of the Commons, backed by 
the Royal prerogative. In that case there need not, 
we hope, be any grave disaster, but we do not see how 
loss and leakage of revenue, and unusually heavy bor- 
rowings can be avoided. As the money market is still 
under the control of the Bank, short loan rates have 


been high, while discounts have naturally fallen during 
the week, though they recovered a little on Thursday. 


HE ECONOMIST. 





But the market cannot fairly complain, as the Bank of | 
England has had to carry through its policy by means 


Rumours of gold exports con- 
tinue, but cannot be verified. 


- * * * 


Our New York correspondent telegraphs, 
yesterday's date:—The Standard Oil 
blocking many schemes of combines and segregation, 
and the leaders of the industry, while complying with 
the decision, will carry the case to the highest tribunal 
and concentrate all their efforts on the amendment of 
the Sherman Anti-Trust Law. The stock markets have 
been unsettled by the decision, and are nervous about 
the approaching session of Congress. They are afraid 
of an agitation against the corporations. An increas- 
ing supply of new securities is being put on the market, 
and at the present level of prices there is no demand 
for investment. Time money is firmer. Sixty indus- 
trial companies will distribute in December dividends 
an aggregate of $34,000,000, which is $5,000,000 
higher than in December of last year. The copper 
market is erratic, and it is rumoured that the original 
merger plan is being altered, the principle of com- 
munity of interest being substituted for the former 
scheme. 


under 
decision is 


* . a a 


At Berlin, wrote our correspondent on Wednesday 
night, money still grows easier. Foreign bankers con- 
tinue busy in the bill market. 
competing actively for bills. 
count rate has accordingly dropped to 4.25 per cent. 
French, Swiss, Belgian, and Austrian banks are also 


Home lenders are also | 
The open market dis- | 


placing considerable amounts at the disposal of Berlin | 


for the carry-over. The settlement will be effected 
under comparatively easy conditions ; abundant money 
is offering at about 5 per cent. The rate for advances 
at call has been pressed down to 3 per cent., at which 
price the offers of money are large, but there is still 
some business done at a somewhat higher rate. The 
marked improvement at London has visibly lightened 
apprehensions here regarding further developments in 
the international situation, but Berlin financiers give 
little credence to the London rumours that the Bank of 
i:ngland is about to reduce its rate, as they believe that 
the attitude of the House of Lords in the matter of the 
Budget would prevent a reduction, even if purely busi- 


ness factors should seem to admit of a change. Ger- 


many gained a balance of £1,212,000 in the inter- | 


national gold movement in October, being the largest 
gain for any month of the year. Imports amounted to 
#.2,829,000, exports to £1,617,000. For te hs 
there was a trifling loss of £25,000, cekecaeeemnre 
gain of £/14,186,000 for the like period of 1908. 


* * om * 


Che banks of Buenos Avres are now reduced to | 


twenty, the ‘‘ Credito Argentine ”’ having been liqui- 
dated, and the ‘‘ Latino de la Plata’’ having amal- 
gamated with the ‘‘ Popular Italiano."’ The returns 
giving their balances on September 30th are to hand, 
and show a considerable increase under every heading. 


The aggregate amounts were as follows (in 
round numbers) :—Deposits, $34,000,000 gold and ' 
> . 7 . 

$1,013,500,000 paper; discounts and advances, 


$31,000,000 gold and $909,000,000 m/n 
serves ; $70,400,000 gold and $315,000,000 m/n. 


4? 





| looking over changed his mind, went home, and ad- 


> cash re-| 


Of | bad because it taxes the ric h. 
the cash, the Bank of the Nation held $37,000,000 gold | ee 


} in the eyes of the great majority of the pe 





November 27, 1909 

and $146,000,000 m/n. It was responsible 
conversion fund of $28,000,000 gold (which 
$28,500,000), and it had used $8,933,000 of this i, 
in foreign exchange operations. The Arg< ntine news 
papers are exulting over the fact that the Conversior 
Treasury (Caja de Conversion) now holds more oj. 
than the Bank of England; the 
$173,763,319. 
been much depressed lately, writes our Buenos \, 
correspondent. Cedulas K. (5 per cent.) are qu 


4. 
oted t 
. i af 


91.80 ; L (6 per cent.), at 97.10; ‘* Credito Argentino » 
5 per cent. bonds, 93. Exchange rates are firmer: the 
commercial rate is 484d; the Bank of London rate 
17id; Bank of the Nation, 483d. The opinion, adds, ae 
correspondent, is gaining ground here that it vould 
be advantageous to adopt the Brazilian system of lim); 
ing the issue of paper money against gold as an abund- 
ance of the former tends to promote an excess) 
speculation. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


¢ ' 
10r the 
iS now 


4 


€ gold 
) ng! amount to-day js 
Yet National bonds and Cedu!: 


V¢ 


‘This Week. Last Week. of ae ee \ Month 
e % % % | & a 
Market rate .. ) 4s 44 44 43 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


A Fort- Three Wks 


A Month 


jamie Week. Last Week night Ago. Ago. Ago 
scien 4 iiannaeepioesti 
‘ | % % % % % 
With Paris......| + 14 + lf&!| + + 1g + iy 
» Berlin....)| — d _ ai-~ 8 -— Ff sa 
» Amsterdam} + 1k + ly | + Ie + Ilys + } 
» New York 
Call Money} — S| a w' + § ' 4 4 i) 
RATES of EXCHANGE. 
Se Week , | A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago 
; a ‘Per Mille. Per Mille, Per Mille. | Per Mille. Per Mille 
France..... eooee| Lagstus # agst us + agst us Lagst us At par 
Germany...... --, 2 forus 2 tor us 23 tor us| 23 for us 24 for us 
TE sesences 28 forus 22 for us 32 forus 3% for us 22 for us 
New York ......' 24 forus 2} for us 2¢ for us | 1} for us 2 for u 
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DOWN A STEEP PLACE. 


LorpD RoseEBERy’s attitude on the Budget recalls tha’ 
of a man who, falling out with life and conceiving 

passionate hatred of existence, determined to. thro 
himself over a precipice, but on reaching the edge and 


vised others to do the same. If courage may be de- 
fined as a knowledge of what is to be feared, Lord 


Rosebery’s second thoughts are more courageous th 
’ s os 


his first. It has all along been obvious to peo} 
gifted with common sense that it would never do lor 
the House of Lords to play at revolution. Those wh 


go about to break Parliaments or parliamentary cus- 
toms shall themselves be broken. — If Constitution 
innovations are to be made they must be initiated an 
carried by the House of Commons. Everyone knows 
why the House of Lords dislikes the Budget. It 1s 
not on account of those indirect duties which ! 
mainly upon the poor and the middle classes. 1) 
Peers are quite willing to pass a Budget of dut 
on tea, tobacco, and almost any sort of popular luxury 
except beer and whisky. They are not only willing 
but eager to add meat, corn, fruit, vegetables, and 
other necessities to the list of taxable commodities, 


es 


for the simple reason that if the prices of 10 d sy 
raised the prices and rents of land may go up. Be 
- man 
sides, a workman eats more bread than a rch o 

These are 


and therefore pays more on a bread tax. 
obvious if selfish considerations. Under such ideas 
cld Corn Laws grew up, and we know with what : 
pang they were surrendered. But this Budget ts 9° = 
rs merels 

. : iblv 
because it does not tax the poor enough. It 1s -_— ; 
Lord Avebur) 


says the income-tax has never been so high. 


————————————————— TL 
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| an exaggeration. During the Napoleonic wars it was | 
|| higher. And if Lord Cromer and Lord Rothschild are 
| right the German peril now is as awful as anything | 
' we have had to face in our history. The super-tax, | 
' then, we should have thought, and the increased death 
| duties, might be set against the super-Dreadnoughts 
until such time as we come to an arrangement with | 
Germany or take a more moderate view of the pre- 
| miums which are required to insure us against invasion. | 
| This apparently is Mr Balfour’s view. He accepts | 
income-tax and death duties, but cannot endure licence | 
' duties and land taxes. We can well understand the | 
| general objection of rich men to increased taxation in | 
/time of peace and the special objection of urban 
| jandowners and owners of tied houses to other parts 
of the Budget. But that is no reason surely why the 
whole House of Peers, ignoring precedent and con- 
vention, in defiance of the Constitution, without a 
' thought for the national finances, for the privileges of 
'the Commons, or the prerogative of the King, should | 
make for a steep place and hurl themselves down it | 
into the unknown. 

It may be, of course, that out of this confusion a 
better Second Chamber may take shape—‘‘ an inde- 
pendent, impartial revising authority, which a Second 
Chamber ought to be.’’ We are quoting the words of 
Sir Edward Grey, himself a Second Chamber man, 
whose speech at Trowbridge last Wednesday will carry 
weight with people of moderate opinions. We = are 
glad to see that, though Sir Edward Grey pointed out ! 
the immense difficulty of reforming the House of Lords | 
against its will—for a large majority of the peers are 
admittedly quite unfit to perform any legislative fune- 


tions 


‘when an election takes place in consequence of this 


revolutionary act, there must be a readjustment of rela- | 


tions between the two Houses, which will cover the 


_whole field of legislation and will preclude the possi- | 


bility of a Second Chamber again upsetting our finances | , - : : : 
‘manhood while the glorious seven years’ wat 


and precipitating a General Election : 


of Lords that has forced this issue into 
| an acute phase. The question at the next election is to be 
between Tariff Reform and Free-trade finance. It was always 
to be that, but it is also now to be between the House of Lords 
and the House of Commons. The two have become insepar- 
able. The House of Lords refuses to pass this Budget because 
it wishes to clear the way for Tariff Reform, and that has made 
| the issue, not of Free-trade only, but of the House of Lords as 
well. We have borne a great deal for the last four years. 
| Things have now been made impossible for us. We do not 


It is the House 


| intend to minimise or to shirk the issue which has been raised. 

We realise the importance and the seriousness of the struggle. 
| It is because we realise it that we shall go into it with our full 
| strength, and with the help of the people of this country we will | 
| see the thing through. 


The Foreign Secretary, it may be added, expressed 
_ his deep conviction that had it been necessary to frame | 
_a Bill for the restoration of self-government to South | 
_\frica, the House of Lords, under the lead of Lord | 
Milner, would certainly have thrown it out. A more | 
terrible indictment we cannot conceive. It will never do | 
to go on having a Second Chamber recruited almost | 
entirely by the accident of birth, instead of by selection | 
| Upon the principle of merit and capacity. 

It is, of course, impossible for us to attempt any real 
| Survey of the debate in the House of Lords, which will 
| how be prolonged into next week. But it has lasted | 

long enough to prove how just was our original pro- | 
Position, that the Conservative party, more than ha f | 


Captured by the Birmingham caucus, and more than half 
lMspired by a new type of hysterical journalism, is 


‘Strongly opposed to the conservative instincts of the 
Nation. Not long ago an old and respected Yorkshire | 
| ory, Mr John Hutton, who was Member for 
Northallerton in the 68 Parliament, and a trusty 
eee of Lord Beaconsfield, wrote to the 
_.-> to deprecate very strongly this attempt | 
| by Dag the Budget. A similar line was taken | 


: John Kennaway and many others, including the | 
_“Gltor of the Spectator. Sir Frederick Pollock, most | 


|| 4Stute 


| THE ECONOMIST. 
A nssnsenesinsnsnsshnnnenssneensinstenennsmiceeeeeees 


yet he did not entirely despair of a solution. | 
What is clear, however, is, Sir Edward Grey said, that | 


} 


| of us have been brought up to pin our faith. 
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with the Unionist party, has declared during the past 
week, that ‘‘the House of Lords is driving us to a 
choice between two revolutions—a change in our un- 
written conventions which would shift the centre of | 
gravity from the House of Commons to the House of | 
Lords, or a legislative change which would in one wav || 








| or another formally restrain the exorbitant action of the | 
| Lords within the limits of the Constitution as under- | 


stood by our fathers.’’ Either kind of revolution would, 
in his judgment, be an evil; ‘‘ but, if the choice must be 
made, I prefer a written Constitution as the lesser and | 
more measurable evil.’’ But perhaps the most im- | 
pressive statement, alike from the standpoint of party | 
tactics and constitutional duty, is contained in the || 
speech of Lord Balfour of Burleigh. He told his || 
brother Peers that they are ‘‘ really walking into a || 
trap, which has been set for them by those who are not || 
their friends.’’ There never was a time, he thinks, || 
when it is more necessary to combine moderate men. || 
‘* Your action will make that course difficult. You are | 
going, if I may humbly say so to you, to offend the | 
deeper conservative instincts of the country, and that | 
feeling may be reflected at the polls.’” He honoured the | 
action of those who voted with Lord Lansdowne from 
a feeling that they must fulfil the expectations of their | 
friends, and concluded: ‘‘ I would like to join you if I | 
could ; but my judgment is that it is a false step, alike || 
in the interests of the country and of the House in which | 
I have spent the whole of my political life.’’ 





LORD REVELSTOKES SPEECH. 
i the eminent City | 


house,to which Lord Revelstoke, its present head, re- | 


Sir Francis BARING, the founder « 
» 

ferred with legitimate pride in his graceful and interest- | 
ing maiden speech last Monday, was one of the leading 
figures in City finance during what may be called the 
to | 


Pitt period of English history. He was growing 


was | 


| sending 3 per cent. Consols, which had _ stood | 
at 106 in 1752, down to 63 in 1762. Then 
later, on, during the war with the American 
colonies, which lasted from 1776 to 1782, he 
saw another great downfall of the national credit. In | 
August, 1774, 3 per cents. stood at 89; after the | 


capitulation they dropped to 54; ‘‘ and they could 
hardly have gone lower,’’ writes Sir George Trevelyan, 
entering into the desperate feelings of the time, ‘if 
they were to retain any value at all.’ And yet in 1797, 
thirteen years before the death of the founder of the 
house of Baring, 3 per cent. Consols fell to 47. We 
wonder what that great financier would have said had || 
he been told that within a hundred years of his death | 
24 per cent. Consols would be standing at 82%, and | 
that his descendant and representative, Lord Revel- || 
stoke, would be bewailing the price as a sort of national | 
tragedy : ‘‘ Is it surprising that, in view of such figures, 
experts should be asking and the public should be 
wondering what are the influences operating? This is |/ 
no sudden and unreasoning panic, I can the || 
public say. This is no breakdown of an hysterical | 
speculation. This is a steady and hopeless deprecia- | 
tion of the securities in which the most conservative 
The 
tendencies to which lately expression has been given 


hear 


| by Ministers have undermined confidence in British 


stocks to a degree never yet witnessed by this genera- 
tion. British stocks have been thrown over in whole- 
sale fashion for foreign securities and new foreign 
loans ; British savings are fleeing from a threatened 
area to quarters where capital is more warmly wel- 
comed.’’ This is all fearfully lugubrious; but we are 
a little comforted by the reflection that since this Gov- 
ernment came into office some 40 millions of national 


and learned of lawyers, and closely identified | debt has been paid off. 
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When a young man brought to Adam Smith 
the news of Saratoga, and added that he feared the |e 
nation was ruined, the old philosopher calmed him 
with the observation, ‘‘ There is a great deal of ruin 
in a nation.’’ And if the British nation has survived 
the fall of 3 per cent. Consols to 47, we think it will 
probably survive the fall of 24 per cents. to 823. We 
were broyght to this comparison between the fluctua- 
tions of British credit in the time of Sir Francis Baring 
and of his descendant, Lord Revelstoke, because of a 
passage in Lord Revelstoke’s speech, where he 
describes himself as ‘‘ guided by the experience 
of many generations of financiers in his own 
family, whose success in life had been due to 
their intimate connection with banking and commerce, 
and whose prosperity or the reverse had for many years 
been bound up with the financial position of the City 
of London, the home and centre of that great system 
of credit upon which so much depended.’’ We agree 
entirely with Lord Revelstoke when he says that the 
prosperity of this nation has been largely due to its 
capital resources, its heritage of financial supremacy, 
and unshaken credit, though we are not quite sure that 
‘‘unshaken ’’ can be quite fairly applied to a condi- 
tion of affairs in which British 3 per cent. funds fell 
below 50. But when Lord Revelstoke endeavours to 
argue that this Budget has shaken credit, seeing that 
Consols have fallen from 85 at the end of April 
(with a 24 per cent. Bank rate) to 822 at the present 
time (with a 5 per cent. Bank rate), or that this Govern- 
ment has shaken public credit during its four years’ 

























€ 


« 


term of office, because Consols have fallen about 
six points, and London and North-Western stock 
has sunk from 161 to 129, we feel bound to enter a 
query. After all, shaken or unshaken, British 
credit stands higher at this moment. than that 
of France, and much _ higher than that of 
Germany, Austria, Italy, or any other country 
in Europe. It is not many months since the 


German Imperial Government issued a 4 per cent. loan 
at par, and Lord Pentland was therefore quite justified 
in pointing out that the debentures of many English 
companies stand better than the credit of Imperial 
Germany, with a scientific system of Tariff Reform and 
sixty millions of citizens who are ‘‘ taxing the 
foreigner ’’ behind it. We hope from Lord Revel- 
stoke’s excellent description of England. as the bank 
and the workshop of the world, and from his anxiety 
to maintain our financial traditions, that if the time 
should ever come when another Government seeks to 
upset them, and to introduce some base, servile imita- 
tion of the German or American system, he, at any 
rate, will be found, like Lord Cromer, in the ranks of 
the Free-traders. 

Meanwhile, it is certainly surprising that the house 
of Baring should complain that ‘‘ British savings are 
fleeing to quarters where capital is more warmly wel- 
comed.’” We fancy that the largest foreign loan issued 
in London since this Government came into office was 
issued by Baring Bros., and its attraction depended 
not so much upon the security offered, the guarantee 
of the Russian Government, as upon the price of issue 
and the rate of interest. And surely a moment’s re- 
flection will convince any person of intelligence that the 
foreign countries which welcome British capital, and 
for which firms like Barings and Rothschilds cater, are 
not rich countries but poor countries. The reason why | 
Russia and Brazil come to London, and France does | 
not, is that Russia and Brazil are poor and France rich. | 
When the welcome takes the form of paying anything | 
from 5 to 10 per cent., there is obviously a reciprocity 
of welcome as well as an element of risk. To complain | 
that Lancashire and the West Riding of Yorkshire do | 
not borrow in London, and to represent them as star- | 
ving, is just as absurd as to argue that France is | 
starving for want of capital because she does not | 
figure as a country to which we export capital. The | 
fall in proportion which Lord Milner noted ought to 
be a subject rather of rejoicing than of dismay ; 
for it indicates that the provinces are becoming 
richer every year and more independent of London. | 
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the wickedness of Mr Lloyd George, any more 4) 
the 24 per cent. rate which lasted from May to Son. 
tember of this year was due to his virtue. "It | 
more reasonable to ascribe it to the abundance. 
ness, and high price of the world’s harvests, anq 
to the general improvement of | 
ever, have || 
it that the rise fall || 
in Consols are due to this Government, we do not sre | 
why | 
sible for the diminution in pauperism, the increase jp | 
employment, and the expansion in trade, which have | 
all taken place since the appearance of the Budget. | 
Nor, again, do we see why the measure which is n 
out to Mr Asquith and Mr Lloyd George should not be | 
of equal force and relevance in assessing the late | 
Government. 
London Stock Exchange prices, because 
tions of public securities focus the judgment of experts | 


place along with other and more important criteria, | 
such as foreign trade, railway returns, income-tax re- 
turns, unemployment returns, pauperism returns, and | 
so forth. 
us take the mean prices of a few representative securi- 
ties, 
Breweries and Industrials, 
In the period between 1898 and 1905 Lord Lansdowne, 
who has taken the unprecedented step of asking the 


dissolution, was a leading member of the Administra- 
tions of Lord Salisbury and Mr Balfour, and in the 
three following years the Liberal Government was in 


case for an alternative budget 


} months of 1909. 


| they seem to me alarming 


| ° - oS in ; 
|and we gave it last week. The figures are evidently 


/as Tubes or Motor ’Buses or a big combine h 





do we think there 


Nor are many bankers ana || 
xperts who would agree with Lord Re, stoke || 
that the present 5 per cent. Bank rate is die 4, || 
| 
| 


than 
al 

oo TE= 
scems 


4 
late. 


trade. 
friends 
rate and 


If, how- 
will 
the 


Lord Revelstoke 
in the 


his 
Bank 


and 


Ministers should not also be made respon- 


¢ ted | 


Lord Revelstoke pins his faith to the |, 
wf ite « uota- 


concerning the welfare of the country.”’ 


It is certainly 
i criterion which has its value, if it be put in its proper | 


But if Governments are to be so judged, let 


stocks, Railway stocks, 
in 1898, 1905, and 1908. 


Consols, Municipal 


House of Lords to suspend the Budget and force a || 


office. The table, we think, should serve to warn those | 
who endeavour to use Stock Exchange quotations for || 
party purposes how very difficult it is to found upon 
them anything like a satisfactory argument. If Lord | 
Revelstoke had deplored and attacked public ex- |) 
travagance and public waste during the last twelve or 
fifteen years, he might have made out an excellent 
based upon retrench- 
ments and economies—a case which could have been 
strengthened by a detailed examination of movements | 
in the Consol market :— | 





1898. 1905 1908 || 
OOMECIE kc diccccvctsonesscorccceses 1104 (23 9.) 894 .. 86 | 
Birmingham 3 “, (1947) ........-. lllj, .. 944 895 || 
L. and N.-W. ord. ..ceeeeeee ee eees 200 .. 1544 1593 | 
Mid. deb. stock ........ceseeeeees 934 794 735 || 
Bass and Co. pref. ........--0+5-45 144, .. «+2118 102° 
Guinness OFE. 2.0.0.0. ccce-. vevcee 2924 265 5223 | 
Allsopp 44 °%, debs. ...... hewn ae 94} 783 } 
Game Gi, BOG cece cccvcsccsees 112} 108% .. 1075 || 
ing. Sewing Cotton debs........... 103% — ae 97 i 
Brunner, Mond pref.......... a 183 17} 17% 


The other part of Lord Revelstoke’s argument about |) 
capital going abroad owing to want of confidence was | 
employed by Lord Lansdowne, who said :— 


I have been supplied within the last few hours with a rathet 
remarkable statement which I may lay before your lordships. 
My correspondent has made a comparison between the pubix 
issues of the year 1908 and the public issues of the first tem 
In regard to foreign and colonial issues there 
has been no change to speak of. When you come to Britisa 
issues you find that British issues, which stood at 55'> mi ons 
in 1908, show only 20 millions up to the 6th of the oF 
month. There may be an explanation of these figures, 0 


Upon this we may say that there is an explanation, | 
taken from the Economist, and represent the capital 
issues made in London, which are always concerm 
mainly with foreign and colonial demands, except when, 
in consequence of a war, the British Government 1s 
forced to raise a large loan. British commerce and in- 


_dustries are not financed to any extent by public issues 


when some novelty such 


in London, except, perhaps, 
pt, pernap as to be 


floated upon the general public. 
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| Railway of Monte Video ’’ and its extensions. 


| November 27, 1909.] 


THE BRITISH-OWNED RAILWAYS OF 
ARGENTINA,—I. 


(FROM A CORRESPONDENT OF THE ECONOMIST.) 


November, 1909. 
For several consecutive years past the shareholders of 
| the principal British-owned railways in Argentina have 
| received handsome dividends. Yet the exports of that 
country are confined exclusively to the pre s of agri- 
| culture and pasture. Comin 


| R.M.S. ‘‘ Amazon.’’ 
| 


It produces no minerals to speak 
| of, and, more significant still, the imports have re- 
| mained practically stationary during the last three 
| years, thus preventing the railways getting increased | 

traflics from this source, which is much more remunera- 
‘tive than the exports, as the goods which comprise the | 
| imports always bear much higher freyht rates than the | 





to go out to Argentina and investigate the matter per- 
sonally on the spot. The directors in London of the 
several British-owned companies were so kind as to | 


| goods which compose the exports. The haul of a | 

|piano is worth more to arailway than that of | 

{oun times its weight in grain. The wealth of | 
| Argentina increases _every year, principally owing 
'to the ever-increasing volume. of its " exports, 
‘combined with the high price of wheat. Yet 
|the population is only increasing at the rate 
‘of 45 per cent. per annum. There must be 
many who have wondered how it is possible 
'under these circumstances for the railways to 
|keep up their high dividends. As the writer 
| believed this to be a_ subject of very great 

interest to the British public, he determined | 

| 

| 


give him letters to their respective managers in Argen- | 
tina, and through the courtesy of the managers in ‘that 
country he was able to see all the different lines and | 
to spend some days on each. He was also courteously 
received and supplied with valuable information by the 
Government Director of Railways at Buenos Ayres. 
Before leaving South America, he had the pleasure of 
visiting the neighbouring Republic of Uruguay, and 
| will have something to say later on about the railways 
there also, which he was permitted to visit by courtesy 
of the management ; though, unfortunately, he only 
| had time to visit the lines of the ‘‘ Central Uruguay 


7 “he ‘| Or . © P oor : F > 
rhe overseas trade of Argentina for 1908 was :— 


£ 
72,620,000 
54,160,000 


-- 126,780,000 


ol which the exports have increased during the three 
ears irom 1906 by £14,640,000 and the imports by 
only £600,000. The population is 6} millions, of 
which 1,190,000 are resident in the city of Buenos 
Ayres, According to official statistics Argentina has 250 
million acres of land available for cultivation, and there 
' are in addition 240 million acres of pasture lands. In 
the year 1908 there were 39 million acres actually 
under cultivation. There were also 29 million head of 


PD acid catcdevecs 
SAD os cessiceccees 


eee eee eer eer eees 


Total.. 





head “4° . . oie « 
| besides 6 millions of other animals. These animals were 


| 1orned cattle, 67 million sheep, and 7} million horses, 
| 


i 
} 
| 
vale i ci ee . ; on ° e 
valued officially at £7129,370,000. The climate is tem- | 
perate, and very suitable for agriculture or stock- | 
faring ; but the country always suffers, in some part | 
or other of its area, from one or other of the follow- | 
Ine’ nie: . lua « : 
g nuisances, viz. :—-Drought, locusts, revolutions, 
“Xcessive rains or frost. Labour troubles also are a) 
source of continual anxiety, and fierce winds are able 
"> come which shake the grain out of the ears of the 
“pening corn. With the exception of the cultivation | 
| 
| 


sugar-cane and grapes destined for the manufacture 
> 


to cr 


' ——— and wine for home consumption and some | 
imber-cutting, Argentina’s industry is agricultural and | 
Pastoral. She is obliged, therefore, to import all her | 
ag requirements from outside. Great Britain is her | 
Jest Customer. We purchased from her in 1907 (which | 
'S the date of the latest available statistics) grain and 
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| one-third, or £:18,060,000. 


1085 


meat to the value of £:26,476,724, whilst she took from 
us 418,294,492 in wool and cotton goods, transporta- 
tion and building material, agricultural implements, 
coal, hardware, and foodstuffs. Of Argentina's total 
bonded debt two-thirds is held in Great Britain. The 
greater part of the banking, shipping, and tramway 
business is in British hands. Much of the land and 
live-stock is the property of Britishers. But Britain's 
greatest financial interest is in the railways. Out of 
the total mileage of 14,909} no less than 11,3174 is in 
British hands. Of the 3,592 miles of railway that are 
not in British hands 2,011 are owned and operated by 
the National Government. These are chiefly situated 


in remote districts. They are reputed to be badly 
built and operated, and no one uses them who 
is not obliged to. A further 1,416 are in the 
hands of French companies. These are strong 
competitors with the British companies, and 
their mileage is about to be largely increased. 
There is a balance of 165 miles left, and this belongs 
to a native company which is called the Buenos 


Ayres Central. It has borrowed £,600,000 in London 
in 44 per cent. bonds. It serves one of the richest 
districts in the Republic, and competes with the 
numerous other lines in the small zone which it serves. 

The total overseas trade for 1908, as already stated, 
was £126,780,000. 
haulage of all of this. Nearly all the imports are landed 
at the port of Buenos Ayres, where 18 per cent. of the 
total population of the Republic and all the principal 
spenders of money are collected, and where the seat ot 
the National Government is situated. Hence it is fair to 
assume that one-third of the total imports remains in 


| this city, and that the railways lose the haulage of this 


As to the exports, they 
get the haulage of all the agricultural products, 
amounting to fully 10 million tons, but they do not get 
the frozen meat or other by-products of the meat- 
freezing establishments, as these are always situated 
at a deep-water port. But they get the traffic of all the 
animals to these establishments. There remains the 
domestic trade to be hauled, of which the chief high- 
freight items are 300,000 tons of wine and 160,000 tons 
of sugar, besides the traffic for home consumption in 
agricultural, dairy, and market-garden produce. There 


is also local traffic in such things as_ building 
materials, timber, fire-wood, fencing posts, lime- 
stone, and_= sand. In times of drought, too, 


animals must be moved to more favoured localities, 
where pasture is to be found. This is a further traffic 
for the railways. Finally, there is the passenger traffic 
with the carriage of parcels and luggage, and the in- 
come from telegrams, the sending of which is part of 
a railway’s business in_ the Argentine Republic. 
Official statistics show that the railways of Argentina 
carried altogether in 1908 31,931,000 tons of freight 


and 48,594,000 passengers. Total receipts were 
£20,117,000, of which £°7,941,000 was profit. It is | 


of importance to remember that the railways have to | 


compete for traffic with river transport. The rivers are 
severe competitors, especially the river between Buenos 


Ayres and Santa Fé, between which points it serves | 


on its southern bank some of the richest part of the 
Republic. There is also coastal transport to be reck- 
oned with, but this does not amount to much as yet. 
The writer would recommend anyone who desires to 
understand this railroad question to procure a good 
map of the Argentine railways. Several railway com- 
panies issue maps to their stockholders, but the best is 
the one issued by the Buenos Ayres and Pacific. A 
glance at this map will suffice to show which is the 
prosperous part of this Republic, which has a total 
area of 1,212,000 square miles. It is simply that part 
where the railway lines that are actually in existence 
lie thickest. It includes one compact block of, roughly, 
190,000 square miles. The boundaries of this block 
are lines drawn between the following places in the 
order named, starting south from Buenos Ayres and 
working round, viz. :—-Juancho, Mar Del Plata, Bahia 
Blanca, Gl. Acha, Toay, Villa Mercedes, Cruz del 
Eje, San Francisco, Morteros, San Christobal, Videla, 


But the railways do not get the | 








eter sess sss ssssssssnmussmmzzmsummamsmimmuammmmsiteit AA: 
$$$ eee 








a a A RR A I AE I AE LA CER RT A A A A A eR 








Rosario, Buenos Ayres. Outside of this block must | 
| increasing as rapidly as it might do, and because 
| backbone of the 


be included :— 


1. The Mendoza, San Juan, and San Rafael districts, 
where the wine for home consumption is produced. 


miles of desert. 


2. The Tucuman district, where most of the sugar | 
This district is | 


for home consumption is produced. 
separated from the main block by 300 miles of desert. 


aad ah ek “ OCR ETE 
3. That part of the province of Entre Rios which lies | way, thus causing empty mileage and vent 


on the railway. This part is separated from the main 
block by the River Parana, which is crossed regularly 
by steamer at two points only—viz., Parana and 
coc taking two and four hours respectively for the 
journe 


lf we add a further 10,000 square miles for the above 


three districts, we find that there are, roughly, 200,000 | 


square miles, or nearly the area of France, 
that are 
that 54 milhons out of the tot il population of 64 
millions are to be found within these limits, and that 
nearly all the exports and imports are produced from 


and come to the same area. 


for a country which produces practically no minerals 
“ I 4 

and whose population is relatively small this district 

does not lack railway facilities. There are alreadv no 


less than i2,300 miles of railway in this district, 


‘ 


and th mila : heir j 1 . ; 
and the mileage is being added to every day. 


In fact, the first thing whic reed itself | he | . i 
1 fact, hing which forced itself on the | luxuries we see around us; and tried by every test you 


writer's attention when he arrived in Argentina and 
commenced to travel was the compe ‘tition among the 
raluwavs. 
British and French companies and water transport. 
The British companies are actually in some cases com- 
peting with one another. But the Government lines 


traflic that no one else will have. The Government 
policy is to endeavour to extend the limits of the 
200,000 square miles of prosperous zone above men- 
tioned by building railways outside this zone only. 
There is no need for the Government to build inside 
the prosperous zone. The foreign companies eagerly 
periorm that duty. They compete, moreover, with one 
another for the privilege of doing it, and the Govern- 
ment makes a far our of allowing it. Thus the Govern- 
ment is able to benefit its subjects and get all the ad- 
vantages of a State railway without risk or cost to 





itse] DY the su nple process of permitting competition 
amongst the foreigners. Nothing could be more 
sin or satisfactory from the Government point of 
view, but the questio s whether the business is 
worth competing the foreign companies’ point 
of vis Ce assenger business is not. It 
is genera red very remunerative in any 


* 
- 


‘ is more than usually unprofitable in 
Argentina, where passengers are Carried at an average 


rate of one penny per mile in big, comfortable coaches, 


With dining-cars and sleeping-coaches, all fitted with 
four-axle bogies. As to the | eight business, the prin- 
cipal trafhes are cereals and cattle. The cereal traffi 
is the most important, and it is a lucrative traffic for 
thi ulways, because, though the fre oht is low , the 
grain is carried in full wagon-loads. But it must be 


orne in mand with reference to this traffic that it is al] 
carned to the point of embarkation imm ediately it is 
harve sted, thus addi ng enor mously to both the capital 
and revenue expenses of the railwavs which carr it. 
trate which they to be built strong enough to bear 


y aS we » f | 
— get during part of the year, and 
worse still, big’ s 


affs, great quantities of ro lin @ stock, 
iy yards, stations with long sidings, shops . and ware- 
co s have to be provided which are only active during 
the few months of the year when the crops are being 
moved. As to the cattle ; 


Ins that 1} 


traffic, every railway com- 
. t is not sufficiently remunerative. The 
cattle have to be carried with great rapidity. They 
are constantly getting damaged, and compensatio n has 
irequently to be paid. But the two features which are 

‘ untavourable to the railway business in Argentina 


‘ack Of minerals ; (2) stationary imports. The 





This district is separated from the main block by 150) Wheat, 1s not a spender of money. Hi 


prosperous, and it may safely be said | 


It will be observed that | 
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imports are stationary, because the population 7 


population, viz., the Ital; 
immigrant, who is the principal cultivator 
and saves all the money he can as quickly as hy 
and returns to Italy with his savings as soon 
possible. The result of these increasing exports and 
stationary imports is that the freight traffic 


moved one way is twice that which j is moved the ot 


ing the operating expenses of the railways. 

|The next article of this series will deal with the 
capitalisation of the railways, the provisions of the 
Mitré Law, and the relation of the Government 
foreign companies. | 





THE PROGRESS OF THE NATION. 


Ix the course of his speech to the House of Lords, on 
Monday, the Lord Chancellor made reference to the 
social and material conditions of the country that have 
given occasion for the present Budget. ‘‘ The micro- 
‘* has been applied to our social con- 
ditions, and the result has been to show that there is 


scope,’’ he said, 


| a vast increase of wealth visible in the income-tax, in 


the death duties, in the inordinate and wasteful 


please, it has been extended to the great majority of 


And this competition is not purely between | the people. There is, of course, another and darker 


side of the picture, and to it Lord Loreburn pro- 


ceeded to call attention. The greater part of the! 
| Government’s legislative career has necessarily been 


“annot 9} t “On Thay oneal oe ‘7 ’ J . ° ’ 
cannot be said LO compete. They me rely take th« devoted to dealing with the many social evils of our 


All parties 


sions to the aged and deserving poor; rural Ps 


generation. have concurred in giving pen- 
tion, the sweating evil, the problem of the unem- 
ploved, overcrowding and pauperism are matters 
which no Government can in the present temper of 
public opinion afford to ignore. But when we take 
stock of the national position as a whole we find 
record of increasing prosperity, and an industrial ad- 
vance contrasting most favourably with that of the 
other leading nations of the world. 

Such a stocktaking has been carried out by the 


Board of Trade, which very appropriately has just 


issued a Blue-book bringing up to date the facts and | 
figures given in the first and second fiscal Blue-books ot | 
also included a number of | 


1903 and 1904. There are 
additional tables and charts relating to the condition 


he whole the volume contains 


of internal trade, and on t 
a complete review 
can go—of our recent 


satisfactory record that is here presented is evidence ol 


the inherent soundness of our commercial system ; the | 
trade statistics fail to show that we have fallen b hind | 


in international competition, or that the resources ol 
this country are not being used to the best advantag 

\t the same time the figures of internal wealth prove 
that British backs are broad enough to bear th burden 
of social reform. The evils with which we ar faced 
have been accelerated, in some cases entirely cr ted, 
by the rapid industrial reorganisation of the nineteenth 
century, and are common to all the countries 


have shared in the industrial revolution. It r¢ 


‘ . . . — e | 
the national conscience to see to it that out § th 


nd pro- 


wealth which commerce has brought to Engle 

vision should be made for those who hav« suffered 

while the nation as a whole has prospered. 
The comparison with half a century ago 1s 


haps, so pertinent as that of the last 25 years, ! 


. 


is well known that material progress was rapid 
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+1 if 
ne | 


tdilan | 





SE = 


———— 








so far as figures and arithmetic | 
industrial history. The! 


which }} 


sts on] 


firs 
On 


an 
ol 

Ch 
inc 


Mi! 
Pas 
Gor 


Tor 


To! 
Tor 


Tor 


Ra 
We 
Cos 
Pig 
WE 





THE 


ember 27, 1909. | 


Nov 





grst twenty-five or thirty years after the repeal of the 
Corn Laws. If doubt is ever felt it is with regard | 


to more recent events, and therefore it will be more | 
to the point to state the results of the Board’s | 
The | 


enquiry for the period from 1885 onwards. 


ECONOMIST. 


first criterion chosen 1s usually that of foreign trade. | 


On this point our records show the following result : 


FOREIGN TRADE 


1885-9. 1890-4. | 1895-9. | 1900-4. 1905-8. 


TrapE PER HEAD 


£ £ £ £ £ 
Imports (net)— | 
All articles ...... (814 29 7 1916 511 2 21116 8 
Manufactures only} 116 6119 82 7 2214 1 21611 
Exports (domestic)—| 
Allarticles ......|6 35 8 6 21151811614 98 711 
Manufactures only! 5 7 75 4 5 41910:5 7 1614 4 
Exports OF LEADING| 
ARTICLES. | Million | Million | Million | Million Million 
Iron & steel & manu-| £ £ £- £ £ 
factures thereof, 243 23.6 25.2 33.3 45.1 
Machinery ...... «| 121 14.8 17.3 19.5 28.2 
Cotton yarn and) 
manufactures ..| 69.9 68.4 65.9 74.7 99 2 
Woollens ..... coooet GR 17.4 16.5 15.8 20.4 


The figures in this table, which we would commend | 


most warmly to the attention of the fiscal reformers, 


are those showing exports of manufactures, which have | 


risen during the last three five-vear periods from 
£4 19s 10d per head to 45 78 td per head in 1900-4 
and £6 14s 4d per head in 1905-8. 
ol 4.1 


4 


s 3d per head is the reply of this country to Mr 


EvIpeENce of Internat WEALTH. 


Number of companies carrying 

















on business in the U.K. 10,456 16.057 23,523 33,534 42,256 
Mill. Mill. | Mill.; Mill. Mill 
c) £1 21-2 £ 
Do paid up capital.......... 980 941 1,278 1,781 2,048 
learings of London clearing 
WAGES occ cvcccnccseccccs 6,410 6,789 7,981 9,847 12,462 
| Income-tax assessments ...... 642 707 770 914 974 
The paid-up capital of companies is to a large extent 
affected by the rapid extension of the compa: 
| of business, and the London Clearing-hous is 
are similarly influenced by the increasing prop 
trade which is done through the age i 
bankers ; but the income-tax returns afford : 
test of the extent to which the expansion of trade and 
commerce has brought grist to the national mill. The 
increase shown exceeds 50 per cent.—a ver 
| vance for a quarter of a century. 
But social well-being depends on the distrib 
the nation’s income, and the use to which it is put, as 
much as on the total aggregate, and it is, therefore, 
necessary to supplement the present fhgures with 
| statistics of wages, employment, public health, & 
The leading facts dealing with these points are sum- 
| marised in Mr Burns’s Blue Book on ‘‘ Public Health 
and Social Conditions *’ (noticed in the Economist 


This last increase | 


Chamberlain’s alarmist statement in 1903 that British | 


going.’”’ 


industry was ** 
of Germany and America in recent years, our leading 


In spite of the rapid progress | 


competitors are still far behind. Germany’s imports in | 


1905-5 amount to 4,6 5s 5d per head, and exports to 
£5 os Sd, while the U.S.A. has imports amounting to 
£2 198 7d per head, and exports of £4 4s 5d. 


INTERNAL and EXTERNAL TRANSPORT. 


'1885-9/1890-4 1895-9 1900- 4 1905-8 


nena SS ee ee ee 


RAILWAYs. 





Miles open ....ceseeeeeseeees | 19,567) 20,429 21,449 22,231 23,056 
Passengers carried .. (millions) 735) 862) 1,092 1,179 1,244 
Goods conveyed ....(mil.toms)) 272) 308 371 434 489 


=~ } 7 
SHIPPING. Thous |Thous 'Thous Thous Tkous 


Tonnage entered and cleared at! Tons. |Tons. | Tons. Tons. Tons 
Ports ......eeeeeee parece 66.539} 76,027 88,989 101384 124387 
Tonnage on register .......... 7,470; 8,527; 9,026 2,958 11,232 
Tonnage built and added to 
ee ree 415; 599 562 678 679 
Tonnage sold to foreigners 108' 141 318 249 256 


The figures of internal transport are among the very 
lew indications that we have of the progress of the 
home as distinguished from the foreign trade. They 
show an expansion very nearly as large as the re- 
turns of shipping. 


Consumption of CommopiTies per Heap. 





1885-9 1890-4 1895-9 1900-4 1905.8 
Raw cotton..........s.0s..1bs, 396 41:7] 420 | 382 426 
Wool cape euaunin sococege.| SOT.) Beet 484) 17) 1} 
ee ‘inebces act tons 361 3°69 3°85 395 400 
Pig iron Wi etedonwl , | asi 17 -190«-19 329 
Wheat .......... eccamndl lbs 386 3671 358 358 361 


This tal 


four 


le affords evidence that the consumption of the 
} e . . . . . 
eading industrial materials used in this country 


} fy + . ° . . . 
nas at least kept pace with the increasing population, 
dnd in two cases has grown even more rapidly. The 


| 


i 


! 


June 12). The present volume, however, adds one « 


T +1 “ ‘ Beeese ae > iliciidcae Epi sf Oe 
wo important tables, bringing the previously published 
Corur + on? 7s . ar : . } ‘ lin. 
heures up to date. he figures are given in the tollow- 
—. ; er 

ing table, the average for the last four vears being re- 
presented in each case as 100 


Waces, Prices, and Employer: 


1885-91890 4 1895-91900-4 1905-8 | 


Wages in leading industries (in 





cluding agriculture) ........ 84:7 908 922, 986. 100 
Employment (based on trade 

union unemployed returns).. 9911001 1020 10135 100 
Retail prices in London ...... os 906' 970 100 


These figures show a continuous and satisfactory in- 
crease in wages ; the proportion of men in employment 
is as great as in the first two quinquennial periods, but 
is not so good as from 1895 to 1904. The Board of 
Trade figures are, however, influenced to an excessive 
extent by the fluctuating employment in the shipbuild- 
ing industry, and there is no reason for thinking that 


'the figures show a permanent depression in this re- 


| spect. 


| invariable condition of expanding trade, 


Unfortunately, retail id- 
vance—thanks the same cause have influ- 
enced wholesale prices. The rise is a frequent if not 
increasing 


ntiran. ok — Smet 
p ces SNOW a Steady 


to s which 


| profits, and raising wages, but it inevitably means, like 


a rise in rents, a set-off against the very improvement 


| fpom which it results. 


discovery and development of vast iron and coal re- 
surces In Germany and the United States has been the 
chic! industrial feature of the closing years of the, 


ninet 


eenth century, but in spite of these competing 
irces, we have maintained the position which we 

ed when England monopolised the world’s iron | 
and coal trades. But none of these figures are so strik- | 
‘ng as the direct evidence of the internal wealth of the 
untry. The following figures show the enormous ex- | 
Pansion of business and the growth of net income as | 
‘evealed to the Commissioners of Inland Revenue. | 


if qu 
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AMERICAN RAILROADS DEPRESSION AND 
RECOVERY. 


Most of the American railroads make up their report 
to June 30th, and publish them during the autumn 


S 


‘7 


months, bringing them out one after another so quickly 
that to deal with each one by itself is almost impossible. 
The more important of them are analysed in the 
Economist as they appear, but in the great mass 
information and statistics provic Americ 
railroad, it is easy to overlook general tendencies a 
miss the main results by over-consideration of detail. 
Once a year aggregate statistics are compiled and pub- 
lished, but naturally they take time, and are not avai 
able until the period to which they refer is long gone by. 
It should therefore be of value to take a number of re- 
ports and bring into a single table the figures of several 
different companies. Following this plan, we shall 
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attempt to shew especially the effects 
pression, tracing the decline in traffics and the recovery 
that has taken place since the lowest point was reac hed. 
A great deal has been heard i 
the i increasing stability and recuperative powers of com- 
merce in the United States, and an examination of the 
fall and rise in the earnings of the chief systems ought 
to provide a good test of the truth and ‘reliability of 
these statements. Stability is, of course, a relative 
word, and no one would expect a comparatively new 





of the recent de- | sion. 


n the last two years of | 


continent like America to pass through a time of crisis 
and depression as easily as Great Britain or any other | 


country of Europe ; to find comparisons, 
have only to go bac! k into the past history of the United 
States and see how the railroads fared in previous vears 
after a great monetary and industrial disaster. The 
obvious p riod to choose for comparison is that imme- 
diately following 1893, when commerce was depressed 
and the railroads so disorganised that many of them 


went into receivers’ hands. How were the aggregate 
earnings of the roads affected then? The following 
figures supply the answer: 
Gross Earnings. 
$ 

SE. gunGaduauetlessbennv come ...+++  1,207,106,000 

DPE: es thudvcdceianwseeeyesenesashes 1,066,943,000 

SD sstetntsnnseeoe .Kcbs anaes ..++  1,092,395,000 

DE: venae upeseddkees aun woaeeke 1,125,632,000 

DEE sececendusctveseeuss svavednees 1,132,867,000 

BEOO csciebiswdsenessncre cman 1,249,559,000 


The total of twelve hundred million dollars reached 

1893 was at that time the highest ever recorded, but the 
slump of the following vear reduced the trafhics enor- 
mously, and did away with the increase of the pre vious 


however, we | 
the Pennsylvania, our general conclusion is as follows. | 


| but they do give us a very fair idea of the general p: 
| tion, 


| the past ten vears, 
' wealth and the development of 


five vears. Nor did the full recovery come at once. 
In 1895, it is true, receipts began to rise again ; but | 
until 18968 the upward movement was slow and diffi- 
cult, the yearly increase varying from seven million to | 
thirty-five million dollars, so that the record of 1893 
was not iched a second time until five years after 
the crisis, when the great activity began which marked 
the close of the nineteenth century. Thus we may say 
broadly ape? tne depression lasted five years ; in the 
first vear the crisis receipts were 11.5 per cent. 
below the aan figure; in the next vear, 9.1 per 
cent. ; in the third year, 6.7 per cent., and so on until 


the difference was wiped out altogether, and the roads 
started on a fresh series of rec ords. 


Now, with these figures as a basis, let us examine 
the recent reports of American railroads, and see how 
the recovery from 1907 compares with the recovery | 
from 1893. For this purpose we have taken the re- |. 
ports « twelve of the largest lines, and set out 
separately their gross earnings for 1900-7, 1907-5, 


and 1908-9, so that in each case we can follow the drop 








| that this is so. 
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The companies which close their yea; 
had in the twelve months of 1907-8 four or five » 
of prosperity and seven or eight months of depre. | 
sion, but the Pennsylvania made up its accounts on. | 
year just as the time of bad trade began, and jts 
published accounts cover exactly the year © 
trade. They show little or no signs of rec 
cannot be included in the main calc ulation. >» 
less, they must be borne in mind, for the ¢ 
nearly $30,000,000 in the line’s receipts is an ing 
to the extraordinary slump which began in the «| 
trade of the Eastern States two years ago. 

If for the moment we leave out of count the 


months 


s yr? 


Cry, and | 


VvuU\V« rie 





—That in the first year after the crisis the gross ear 
ings of eleven important systems fell by $17,974 
or 2.6 per cent., while in the second year . ey 
only 1.4 per cent. below the high record of jo 
These eleven companies, as we need sc mitely exp, 
do not re present the whole railroad industry of Amer: 
and their statistics do not correspond exactly to 
aggregates of 1893-8, which we have already quoi di 


and we may not unreasonably contrast the results 
indicated by them with those of the earlier depression. 
The following figures set out side by side the difference 
hetween the low 


level and the high level 1893-5 an 
1gO7-g :— 
‘ DECLINE in TRAFFICS 
ee Sens 26 = || 
BAGO «acdsee 91 BOO soiecccs —~ 14 | 


The contrast between these two sets of figures is ver 
remarkable, and though the general conclusion is quali- 
fied by the peculiar circumstances of various companies, 
they go far to prove that industry in the United States 
has grown not merely in size, but in stability, during | 
and that, owing to the increase of 
larger reserves of | 
capital, American railroads and manufactures are less 
affected than they were by a monetary and banking 
panic. Panics even now are more irequent and more | 
disastrous on the other side of the Atlantic than in 
Europe, but by comparison with previous records i 
the history of the United States, they do 
damage. 

We have already said that the figures of one or 
companies placed in unusual circumstances make the 


sit Letela 
I 
bi \ i t 


two 


figures of the last two vears look better than they 
| really are, and a glance at the above table will show 


The Union Pacific, for e py actualls 
increased its gross earnings in the year 1907 
our readers know, this inc rease was due 


, but , aS 
to a addi- | 


| tions made to the company’s other income, an 1d not to 


| when full 


after the crisis and the rise, if rise there has been, 
which has followed the depression. The results we 
arrive at are as follows: 
(;ross Recerprs (000’s omitted). , 
1906-7. 1907-8. 1908-9.| Decline. Recov'ry 
Atchison, Topeka and $ $ 5 j $ as $8 
aS | eae 95,101! 91,290, 95,424 3,811 + 4,134 
3altimore and Ohio 82.244 73.609 71,044 8,635 2,565 
Chicago, Milwaukee 60.549 56.933) 59.897—~— 36164 2.964 | 
Denver and Rio Grande 21,457 20,984; 21,902-—— 473.4 918 
Illinois Central........ 63,291 59,546; 61,020— 3.7454 1,474 
Missouri Kansas...... 26,361 23,665! 25.482 — 2696+ 1.817 
Norfolk and Western .., 31,253 29,883, 30,308— 1.370'+ 425 
Northern Pacific ...... 67,466 68,221 68,461 755 + 240 
Reading .............., 89,715 94271) 89.136'+ 4,556 5,135 
Southern ...... pone 58,446 55,730 55,224 2,716 506 
Union Pacific ........| 88,282; 92,059' 96,487|\4- 3,777 4+ 4,428 


‘ 684, 155) 666,191) 674, 385 — 17,974 + 8,194 


ee ere 


Pennsylvania 161,024 178.607: 150, 0,686. +17, 583 i _ 27. $21 


In this table we give, first, eleven 
make up their reports to June 
the Pennsylvania, 
December. This separation is 
the Pennsylvania figures, 


compan ies ° 


necessary, because | 
if treated in the same way 


i the ri covery 


which | 
30th, and then by itself | 
whose vear runs from December to | 


| danger of slumps and panics 


acific itself. But) 
allowance has been made for this, there ts 
still the fact that the great Western systems have been | 
affected extraordinarily little by the depression of the 
past two years. The Atchison dropped nearly | 
34, 000,000 of traffic in 1907-8, but made up more than | 

$4,000,000 in the following vear ; the Denve r and Rio} 
Grande lost $473,000 and recovered $918,000, while 


the growth of traffic on the Union 


the Chicago Milwaukee, after losing $3,600,009, || 

made up nearly $3,000,000 of the loss in the} 

following year. This stability of the Western | 
and Middle Western systems in a time ¢ f in- 


dustrial de pression contrasts sharply with their history 
after 1903. Then they suffered in proportion as heavily 
as the lines of New E ngland and the Eastern States ; || 
in the North-West, the South-West, and the Central || 
Northern States the slump in traffics was severe and 
very slow. Now these States are less || 
dependent on the fortunes of New York and the East, 
and enjoy comparative prosperity while older distr:cts 
are still suffering from the effects of a monetary panic: 

There are still many points of weakness in Ameri ~an 
industry and finance ; excessive speculation a 
stock markets and general trade still carries with it the 





the 
| 


| 
j 


hy le i 
; but industry as a WA0% |) 
} 


~d bv 
is based on firmer ground, and is less easily affected by ! 





as the others, would give an entirely wrong impres- | disastrous shocks. 
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THE MOTOR AND CYCLE TRADE. 


Tue depression in the motor industry has not yet passed 
away, and prices in the share market remain very low 
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but there is a distinct improvement in the position of | 


several important companies, and the aggregate profits 
made in the business appear to be higher this year than 
last. Last year, of course, there was a terrible slump, 
and a feeling almost of consternation was caused by 
the issue of the Daimler report, which showed a loss of 
£49,000, in place of a profit of £#:110,000, and dropped 
from a 224 per cent. dividend at all. 
This week the Daimler has issued its report for the 
year 1908-9, and although the figures are far below the 
level of the boom period, they indicate a real recovery 
and hold out hopes of better results in the future. The 
following table, which states and compares the results 
of twelve companies, includes as its most interesting 
feature the recent Daimler report. It 
also includes the Birmingham Small Arms Company, 


dividend to no 


figures of the 











which now does so much business in motors and eveles 
that it may fairly be treated as a cycle company : 
1906-7. 1907-8. j 1908-9. 
INe st Profit) Div. Net Profit Div. Net Profit Div. 
: mponeniciacsialiniane salad 
£ 1% | £ 1 % £ 1 % 
Alidays and Onions ........ 11822 | 1lO 9,960 | 10 | 9,067 | 10 
Die * votaneseeseenseceuss 80,252 15 98.837 | 15 84086 | 10 
Daimler ....cccccesseccces | 110,408 | 224 |Dr.49,286 nil 23,220 nil 
NE cc ceuuhid 4d u anne | 13685 | 10 | 7,782 5 12458 | 6 
J.B, Brooksand Co. ......| 13895 | 6 | 14265 | 6 | 17322 | 6 
Joseph LUCAS .....ccseceees 23,636 | Th | 23,821 | 74 23,548 74 
PA s.dcgbcveenedanneds ena 34,111 | 5 22,451 | Th} 13,460 74 
te oe ei ee i 1,358 | 24 |Dr.9,886 | nil ae eo 
MEE sc ueesnceneepenenn sess | 16,870 | 10 |Dr.5,388 | nil 9,221 nil 
Rudge-W hitworth ..... acess] Bane | 15,860 | 10 1,733 10 
GEN pocnccvaccucsstvancdes 26,465 | 20 8450 | 5 | 11,471 6 
DE: iviseudecscausenee 14,315 | 5 22,048 | 7h} 26,882 lo 
suniiunnantapenes _ SS = - 
360,968 | | 158,894 | .. | 232,448 


The Daimler meeting has not yet been held, and we must 
wait for the chairman’s speech to give us fuller informa- 
tion about the company’s position, but the report “rs 
| us that, ‘‘ from the amount of orders on hand, t 
| directors confidently anticipate that trade in the el 
year will be of a satisfactory nature.’’ The point on 
which shareholders will be most anxious for informa- 
tion is the working and commercial results of the 
“Knight ’’? engine, adopted by the Daimler company 
two or three years ago. The main facts in connection 
with this new engine are generally known, but we may 
recall the chairman’ s explanation given last year ot! 
the effect on the company’s profits up till that time. 
Trade, he said, had been bad, and it would have been 
natural for the directors to reduce the whole organisa- 
tion of their works; in normal circumstances, they 
would have met the fall in demand by a general reduc- 
tion of expenses, and so shown either a sligh it profit at 
the end of the year or a much smaller loss than the 
actual £49,000. But as they had the new engine 
almost on the market, they expected in the near future | 
a considerable increase of business, and decided to face 
« heavy loss rather than diminish their powers of pro- 
duction. ‘It is certain,’’ he declared, ‘‘ that if we 





| had reduced our establishment we should have been in | 
No position to secure those profits whic h may be the | 





| matr 


‘tenance of quality and progress in invention. 


| om 

| | history of the last few years in the cycle and 
| Motor business illustrates clearly enough the dangers 
| to which the industry is liable. Since the smash of 


| '997 several motor companies have either broken down 
rm. pletely or been reconstructed on a new basis ; the 
rorvl] 

Argvll failure is by this time a classical case, while 


| Humber directors, after pursuing an extraordinary 


a 


— 





nance of its trade and profits depend absolutely on ; ‘ ’ ' 
| the profit was the great shrinkage in the turnover 


| 
| 


results of the new season’s operations.’ The new 
| Season, as we have shown, did produce a profit, and | 
| It will be interesting to hear from the chairman at next 
week's meeting how far this profit was de ‘rived from the 
| Sale of the new engine. It is certainly wise policy 
| either for a motor or for a cycle company to spend 
| money freely in research and enquiry, for the main- 


the | 
| of the 
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produced a no less extraordinary scheme for 
the reduction of capital—which the . ightly 
rejected. In both cases the came through 
want of caution in the boom. Buvers were 
cars ; profits were casily made ’ 

fashion. In the case of the 

balance-sheet was shamefully 
until after the smash came that made his 
famous discovery that ** cars are not cash.”’ That was 
an instructive example, and though we do not say that 
profits, even with careful management, can alwavs be 
maintained at the same level, i that the 
wide fluctuations in profit to whi h some of the 
companies are subject can be avoided or 
Take, for example, a few of the companies in 
table : In the last three years the B.S.A. pre 
largely in the cycle trade—have varied between 
£,80,000 and £,99,000 ; the Enfield profits fell last vear 
to £.7,700, but have now recovered to £12,000; |. B 
Brooks’ profits have risen from £,13,000 to £17,000 ; 
Joseph Lucas’s have been absolutely firm, and_ the 
Triumph have gone up from £.14,000 to £26, ooo. The 
secret of the success of all these companies is that they 
have proceeded cautiously, have refrained for the most 
part from indirect advertisement, and have bent all 
their energy on maintaining the quality of their goods. 
Of course, these good qualitie s by themselves will not 
obviate the effect of a change in fashion or a general 
decline in trade, but there is no doubt that many of the 
companies who have been hard hit by the fecent depres- 


shareholders ri 
breakdown ¢ 
anxious foi 
; and large dividends the 


Arevll, at 


t 


, anv rate, the 
weak, and it was not 


: 
the chairman 


IS clear very 

cyve le 
mitigated. 
this 


hts—made 


sion have spent money too freely in showy forms of 
advertising, and have not been careful enough to 


strengthen their financial position, and maintain a high 
standard of goods. That is the peculiar temptation of 
speculative industries. 

It will be noticed in the table that one or two 
companies are maintaining a high rate of dividend on 
quite low profits, the Rudge-W hitworth especially de- 
claring a 1o per cent. rate on the pt shares, 
though the vear’s profit is only £1,753. The wisdom of 
this course is doubtful, and it will be useful to show 
how the profits of the various companies compare this 
year with the sums paid out in preference and ordinary 
dividends :— 


above 


Increase or 
Decrease in 


Profit. Dividend. Funds, 
Company. £ £ £ 
Alldays and Onions 9067 .. 7,227 .. + 2,840 
Re :edencawewaden 84.086 .. 61343 .. + 22,743 
PD. sp vcscaeeas - 23220 .. 4330 .. + 19080 
NG Gd ca cues iwece Se <e 7,653 .. + 4,805 
Js Te en cedecs 17,338 .. BI@ . + Ge 
Joseph Lucas ... 23,548 .. 12,234 .. + 11,314 
PIE ics cksawns 29 .. IR .- + 335 
 cccntvcceisccs “ee as = oo + 9,222 
Rudge-Whitworth.... 1,735 .. 15,683 .. — 14,980 
BED. Sceddvdcewesve 2EAte «ec Ree 6s + 171 
Triumpb ...... .--. 26882 .. 10,364 .. + 16,518 


This table indicates pretty clearly the policy and suc- 
various companies. Every company in the 
list has increased its funds—1t.e., the forward 
and reserves—except the Rudge-Whitworth, which has 
paid out £.15,683 in dividends by drawing 4 
from the carry forward. In view of the steady decline 
in profits during the past three years it is difficult not 
to criticise this policy of high dividends. The company 
is not doing well, and there is no ground for a distribu- 
tion of 10 per cent. to the ordinary shareholders. The 
fall in profits has, we fear, resulted largely from a 
fatal love of price-cutting and indirect adve rtisement, 
and we would commend to the directors’ attention the 
following extract from their chairman’s own speech :— 


Carry 


13,950 


illy the disappearance of 


The cause which had led to practica 
f the cycle 


department of the business, due, mainly, to the continuance of 
bad weather and trade depression. These two unfavouravle con- 
titiens had been aggravated by an tinsar rmount of price cut- 

‘| ting and the rage for umcontrolled com petit 
Exactly. But it scarcely lies in the mouth of the 
| Rudge Whitworth chairman to make the first com- 
plaint. Our next table shows the prices and yields 


companies’ stocks :— 
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. Prices and Yields. ——-— | 1887 by the formation of the Whisky and Sugar ‘ rusts 

Paid up Yield. | but in the next few years public feeling against mor Z 

> rice M1ONO- 

ana Sites ian _ a 8 11 a polie s brought forth a crop of State legisla ation, and in 

Do pret sss eesececececce, 5 list Sy iii 51211] addition Congress passed the Sherman Anti-Trust 
Birmingham Small Arms ...... 5 oo Me ctee 4S G | Act of 1890. The latte r measure declares illeg every 

Do pref. .....-.++- eeeecceces 9 eeve 58 eee 4 8 ll contract, combination in the form of trust o: otherwise 
Daimler ....-+-+++++++++ neveve re | lor pene in restraint of trade or commer « 2 

ONE csc cotahnes Sonata sees, ie cone ee ee aaa whe merce among 
EE oils ctescadvieswa ss 1 a 7 7 8|the several States or with foreign nations. The 

PRE, 20 0 veviwintabe dasens 1 ae 6 4 5] priticiple of this Act was no new one. Cont Ss in 
J, B. Brooks ......... teeeee a ee, 5 6 8| restraint of trade had always been illegal at common 
5 Do sere seeseres covcees ; onhe _ , : 7 : law. The new provisions only attempted to strengthen 
“De MAE css coccrcuacacaves 5 sees BA nose OO pee = law attitude, and to fix pains and 
PUGET ou nc ccccccrssccecsoces 4) o & -- 12 0 0} penalties. 

Do pref... .....seeeeeeeeees 5: 7 fees 12 : 0 The Act was intended to be very wide in jts cop. 
BUN vo evcesvecysesvccnss snes ° 48 . ni . ° ie 2h i eee 
pabesWaibewth ............ i 13 “30 6 2} ce mnation, but it was “" whittled dow n by d ions 

i a ROR i 5 a .% 613 4] of the Supreme C ourt. 1e distinction between State 
DRED ccccescese sebbeeoewnne oo SR é 617 2] and federal jurisdiction was sharply drawn, and the 

Do pref........++++++- re 8 8 B Court refused to suppress combinations of producers 
There sebedsuewedébebevobee : 2oe* 6 ee [ 6 8 in se parate States. Though it was admitte od such come 

O PROL... cesses ereeee eee cere ie sees 


_ | binations might indirectly lead to monopoly in Inter. 
There are some big yields here, but this is a market 1n | State Commerce they were individually under State 
which caution is especially necessary. control. For many years, therefore, decisions under the 
Anti-Trust law were neither numerous or important, 
owing to this narrow interpretation of the law. 

THE STANDARD OIL COMPANY. The Trusts were, however, broken up about this time 
under the laws of the various States, the Standard Oj 
Trust being declared illegal in Ohio in 1892. From 
that year up to 1899 the Standard Oil Company re- 
turned to the form of organisation existing before 1882. 
The stock held by the trustees was distributed among 
the trustee certificate-holders, but as the stock re- 
turned was not that originally given, but a proportion 
of the stock of all the companies, the magnates holding 
a majority of the trustee stock secured a majority in 
all the companies, and were able to control the indi- 
vidual companies as before. 





— -——- 


Ir is no exaggeration to say that the history of the 
Trust movement in America is epitomised in that of 
the Standard Oil Company, the oldest and most power- 
ful of the industrial monopolists of that country. There 
are no corporations round which the battle between 
the Trusts and Government control has raged more 
fiercely. Time after time legislation has been passed 
with the object of breaking up the Trusts; time after 
time the Standard Oil magnates have shown how to 
drive a coach and four through Acts of Congress. 
When one form of organisation was interfered with 0 ; : 
other means were found of obtaining the same result. | , The next step was in 1899, when a new company law 
The Trusts dominate the American industrial world, in New Jersey made it possible to organise a corpora- 
but they have attained their position in face of the most | 40 for the sole purpose of holding stock of another 
consistent opposition from the Government. The company. Under this law most of the great trusts, 
latest move in the game was played last week when including the Standard Oil Company, were formed on 
the Circuit Court of Missouri declared the Standard | their present basis, .e., the New Jersey Company 
Oil Company an illegal combination in restraint of rolds some or all of the shares of the constituent com- 
trade under the Sherman Act of 1800. The terms of the | P2mes, and ae return its own securities. One ol 
judgment have not yet reached this country, but as| the companies formed under this law, the Northern 
the decision may vitally affect a large number of other | >‘ ‘curities Company, was declared illegal in 1903, but 
combinations, it will be of interest to glance back at in this — the ee ee of rival railways, and 
the various stages in the history of Standard Oil. the Court decided that a railway fusion was a restraint 

The connection of Mr Rockefeller and his associates of trade under the Sherman Act. But so far the na 
with petroleum dates from the early days of that in- did not apply to industrial companies. _— 
dustry. During the seventies efforts were made to The Elkins Law of 1904 made an innovation in the 
obtain control by monopolising the means of trans-| Inter-State Commerce Act by declaring the receiver 
port with partial success. The fight put up by the | of rebates from railways guilty of a misdemeanour as 
independent producers was a long one, but the opposi- well as the railway company. It further allowed the 
tion was eventually suppressed by means not always | Government to take the initiative in prosecuting the 
above suspicion, and the Empire Transportation Com- | offender. Under this modification of the Inter-State 
pany ultimately established its position. At this time | Commerce Act, the St indard Oil Company of Indiana 
various companies were working together, harmony of | Was convicted in 1907, and condemned by the Circuit 
interest being secured by the pre sence of the same | Court to pay a fine of £,6,000,000. It is only this year 
directors on the boards of the various companies, but that the Supreme Court has reversed this decision. 
in 1882 a closer working arrangement was desired, and The case which has recently been decided is more far- 
the ‘‘ Trust ’’ came into being. Shareholders ot the | reaching, for it declares the company of New Jersey 
amalgamating firms delivered their stock over without | a combination in restraint of trade under the Sherman 
recall to ‘‘ trustees,’’ who issued trust certificates | Act of 1890. It has always been realised that if the 
against them, the certificates bearing dividends irre- | Courts wished the wording of the Act could be inter- 
spective of the firm from which the shareholder came. | preted in such a way as to include existing trusts as 
The trustees thus had control, appointing managers, | illegal combinations. In the early cases which formed 
directors, &c., of the various constituent companies. the “precede nts the judges were by no means un: animous, 
During this first period the trust owed so much to the | and the Act has never been consiste ently applied. 50 
rebates granted by friendly railway companies that the | far as can be gathered at present there is no funda- 
latter came to be regarded as the arch offenders. Hence | mental difference between the present case and those 
the Inter-State Commerce Act of 1887 was passed for- | which the Supreme Court has hitherto dec ided in favour 
bidding the granting of preferential rebates, it being | of the companies. It remains to be seen whether the 
open to any competing shipper to obtain an injunc-| Supreme Court will uphold the present decision. 
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tion restraining the railway company. The Standard The judgment finds that from 1899, when the S! rd Oil 
Oil magnates asserted to the Industrial Commission of | « ‘ompany of New Jersey was organised, to 1907, after this suit 


1900 that everybody got rebates before 1887, but that | was filed, the trast produced more than one-tenth of the crude 
the system was put an end to by this Act. Subsequent | °!! obtained in this country, transported more and Indiana 

of i sili , ?, svlvania and indlaile 
events have thrown some doubt on this assertion. pn ee a ee 


: oilfields, manufactured more than three-fourths of al 
The example of the Standard Oil was followed in 1 


A 
oil refined, operated more than one-half of all the tank cars Use° 
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n ot kel : of somewhat else that was intended: and so, with an unanimou 
fifths of the illuminating oil sold in the United States, exported | consent, they (the Commons) declared it to be *'so high a breach 
more than four-fifths of the illuminating oils sent out of the 


preg Along f ; ot privilege that they could not proceed upon any other matter until 
-guatry, sold more than four-fifths of the naphtha and sold nine- | they first received satisfaction and reparation from the House of 
Peers.” , 


Pics el acle 





in the distribution of the products, marketed more than four- 


2 


tcl tie crt 


tenths of the lubricating oil used on the railroads. The judg- 
| ment finds that by reason of the commanding volume of oil 


["Sownter 27,1900] THE EOONOMIST. aaah 
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LY DIENT 


: The Co ons according! 
nusiness it has exercised the company is using its power to | he € _— = — raing ty 
preven: competition between the companies it controls, to fix | demanded satisfaction and rep: 
the puri hase price of crude oil, the rates of its transportation 


paration of the Lords for 
a sna :, | presuming to advise them in regar 
and the selling price of its products. It has prevented, and is ; : 
preventing, any COMpetition in interstate and international com- 


on the very next day 


| 


etvigainguinrs 
» 


! 
} 


dto supply. ‘* The 
Lords,’’ writes the Royalist historian, i 


' 
' 
| | 
: . - + . x + ! 
merce of petroleum and its products between the subsidiary com- of 


‘ 
were sensibie 


their error, which had been 


foreseen and dis- 
panies and between those companies and itself. 


suaded by many of them; they ‘* acknowledged the 
Monopoly is thus held to be proved by the fact of con- | privilege ‘of the Commons as fully as they desi nded 
trolling a large proportion of production, and a more | ‘6. nad femme thes bed-« e b ones i han alin ial 
liberal view is taken of the sphere of inter-State com- |.’ z = “2 ee a ne ee 
merce. The Court has ordered that the company is to be | advice to them without mentioning the nature of 
! 


dissolved, but it must be a long time before the judg- | supply, the proportion, or manner of raisin 


~: ee 


the 


cd Ssh sana ia Silay 
magi ropaeecnrremanperce” 
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| ment can be reversed or supported in the Supreme | they confessed, belonged entirely to them.”’ it is af 
| Court. It must not be forgotten that the legal talent of | clear from the above that in 1640 the House of Jords : « 
| the United States is at the command of the Trust | admitted that it had absolutely no say as to the choice a 
magnates, and that in past disputes the Trusts have | Or proportion or the manner of raising taxes. All that 
| hardly ever come off second best. rhe decision seems | they asked the Commons was, in view of the pressing 
at variance with the judgment of the Supreme Court in te ol eee ial @ teas - 
1891 in the case of the Sugar Trust, when the Chief not ” a — 7 lor -saamty,' to prccees = oe ; 
| Justice delivered himself as follows :— the granting of supply, and on finding that this advice 
J Par abe was resented as an interference, they withdrew, and 
| contacts, combinations, or conspiracies to contol domesti: | pegged the Commons ta “proceed their own way and 
| its forms, or to raise or lower prices or wages, sor agupedron a their method upon the ataiwrs of the kingdom.” 
tionably tend to restrain external as well as domestic trade, but Nevertheless, the fact that the King appealed to the 
the restraint would be an indirect result and such | House of Lords to assist him in getting supplies from 
!] result would not necessarily determine the object of the contract | the Commons has some be aring upon the old feudal 
| combination or conspiracy. | relationship between the Crown and the great !and- 
| But under the present ruling control of a large pro- | lords ; and after the dissolution of Parliament on May 
portion of production seems to be regarded as evidence | 5th, the King had to Ifall back upon such édev! es 
| of “restraint. ”’ If this view is maintained, many of | as ship-money, loans secured on Crown lands, and 
| the existing trusts will find their position untenable. so on, for the purpose of equipping an army to resist 
The decision of the Court has had a depressing effect | the Scots. In addition to the numerous writs, orders, : 
|on the stock markets, and the keen desire of Wall | and warrants to put the Commission of Array in execu- 
Street to sell out suggests that leading financial circles | tion, we find the following order signed by the King, 
jare rather perturbed by the pronouncement. Amal- | dated Whitehall, August 31, 1640:—‘‘ Whereas his 
| gamated Copper shares were most affected, as it is Majesty's Attorney-General did this day present two 
begs that the proposed copper trust may come under | Draughts of Writs, to be directed according to former 
the ban of the Courts; but towards the end of the} presidents, unto all the Lords Spiritual and Temporal 
| week the shares recovered. Our New York correspon- | of this Kingdom of England, whereby to require them 
| dent, whose telegram appears elsewhere, wires that the | to attend his Majesty and to perform the services due fe 
new trust may, after all, be organised on the plan of | for their several Tenures in this present expedition 
“community of interest,’’ which was common in the | against the Scottish Rebels in the North, or otherwise 
| decade preceding 1899. Many other mergers are also | to compound with the Lord Treasurer, the Under- 4 
| for the time held up, but, on the whole, the market | Treasurer, and Barons of his Majesties’ Exchequer a 
| seems content to leave the future to take care of itself. | for the same: Their Lordships having heard the same ie 9 
|The appeal case may be delayed for, perhaps, two| read, and duly censidercd thereof, did think fit and - 
| Years, so that present prospects are not seriously order, that such Writs should be issued with all con- : 
| affected. venient expedition, unto all the said Lords, as well 
| Spiritual as Temporal, and that the Lord Keeper of a 
the Great Seal of England, should be thereby prayed 4 
LORDS AND COMMONS—AN INCIDENT OF 1640. | to give order for the dispatch of the same accerding to 4 
. ? 3 
, Oxe of the last important oceasions on which the House oe ee lonsdal +! 4 
p | ol Rade dais Pe r eis “a re eee : This undoubtedly means that the feudal theory w as Bb 
-ords claimed a share in public finance was in April, | til! operative. Though the great Lords had 269 years . 
1640. It happened in this wise: King Charles the ago utterly abandoned all claim to regulate supplies, = 
‘ | First, after governing for a long time without Parlia- | they were still bound in time of war or when called on by 
r | ment, with the aid of Crown revenues, benevolences, | the King to give military ares or we npound f r ae ‘ 
| ship money, safes of patent rights, and the like, found | S#™¢ by monev ee if we « red bad giemaye = 
f. himself in such difficulties at the time of the Scottish argument a little furtne it might be brought a coos ; 
y invasion ees fe cael d : ii itceaiaiie semiietaiie with considerable effect upon the plea so often ady asm d : 
‘ en. 7H e e sul : ae ee ys 5 a os P that this Budget is very unfair because it ee S| ee 
1e | _ oe te ener rey insisted, as usual, ON | special taxation upon land. rhe truth - th it . “gr : | 
r- | “scussing grievances, in order to get redress hefore | or other (no one can quite say how) the great land- 
4S | <ranting money. The King thereupon appealed to the | owners managed to shuffle off the very heavy obliga | 3 
od | Peers, who agreed to advise the Commons to grant | tions which they owed to their supreme landlord, 
S, | supplies first and proceed to grievances afterwards. Crown. It has sampeumes been argued that the Land 
5) H This ‘elalitasaion na P "a io ae Se inl Tax Valuation of 1689 was intended to impose a tax in . 
o nce between the Court and the Peers with lieu of feudal services, but this, we believe, is denied ak 
2 ee to supply was no sooner reported to the House by Professor Cannan and other leading authorities. ; & 
a ot Commons, writes Clarendon, than their whole] ]f it was, then” it might well be argued that the 3 
he temper seemed to be shaken :— valuation ought from time to time be kept up to 97 ‘ae 
It was the undoubted fundamental privilege of the Commons But in any case, as Sir Edward ms fepmsaain wy? , 
\ in Parliament that all supplies should have their rise and begin- tural landlords are under this Bu get a avourec cl ass. . 
at ning from them; this had never been in‘ringed or violated, or so| They are given a substantial remission of income-tax, 5 
de | ns ee in — an eee 0 that cae an while almost everybody else (except fathers of large 3 
| een saan of Hartament, har all prvleges, might be 12 | families with small incomes) has t pay on a higher | | 
ide || By | {tcestors never attempted administered too much cause ot jealousy scale. | i 
£ 
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Notes on Business and Finance. 


The Prospects of Reform on peanahe Congo.—T he splendid 
meeting at the Aibert Hall on Friday ot last week has 
made a profound impre ssion, not only in Belgium, but 
among the governing classes in the German Empire, 
and has materially furthered the conclusion of an 
Anglo-German agreement for the mutual protection of 
the treaty rights of the two countries in the Congo 
territory. At the end of last week, indeed, the 
Indépendance Belge denied the existence of anything 
approaching to such an agreement, except as regards 
the delimitation of the frontiers of the colony, and 
declared that the questions of the treatment of the 

natives and trade rights had been barely touched in the 
negotiations. On Tuesday, however, Mr Morel felt 
able to announc e at Hull that he had trustworthy in- 
formation that such an agreement had been conc luded, 
and other signs have indicated that, if not actually con- 
cluded, it is very near at hand. ‘The Kreuz Zeitung, 
which is in close touch with the German Government, 
has been preparing its public, always sceptical as to 
the disinterested character of humanitarian movements 
in England, to realise the sincerity of this movement, 
and to accept co-operation with Great Britain as the 
only way to secure German treaty The Bremen 
Chamber of Commerce has telegraphed to the Arch- 
bishop of Canterbury endorsing the Albert Hall resolu- 
tions and demanding a complete reform in the spirit 
ef the administration - the Congo colony ; and though 
the German Government may not have been unin- 
fluenced by remands motives in its foreign 
policy, its assertion of the commercial rights 
of its) su most practical form of 
aiding the cause of reform. Meanwhile, the 
extreme {f replics made to the 

Albert Hall speeches by Belgian supporters of the past 
and present administration of the Congo region must 
help to open the eyes of the Belgian public. As usual, 
the right of Great Britain to interfere at all is ques- 
tioned, on the ground that the State was founded in- 
dependently of the Act of Berlin; the testimony of 
travellers who did not see atrocities is once more cited, 
and the condition of natives in unspecified British terri- 
tories is declared to be infinitely worse. One paper 

‘ven attempts a tu quoque argument by recalling the 
scandals of the Emin Pasha relief expedition. |The 
statement the Belgian case which was promised at 
the Albert Hall has not yet been published, but it will 
have to be a good deal more relevant and forcible than 
the efforts of the Matin of Antwerp and_ the 
Indépendance Belge. Both papers assure the world that 
M. Renkin’s proposed reforms, will be quite sufficient, 
and will fully satisfy the Belgian public ; but this we 
refuse to believe. There is a disposition to accept them 
in some quarters, both in Germany and in England, | 
and, if fairly carried out, they will end the gravest of 
the existing abuses ; but as they are only to be carried 
into effect by instalments, the sufferings of some of 
the natives must still continue (to quote Mr Morel’s 
latest pamphlet) for eighteen months more in the former 
ae domain, for two and a-half years in the Welle 

rritory and along much of the left bank of the 
yore and for an unspecified time in the territories 
conceded to certain companies ; and there are reasons 
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nents. 
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intensified meanwhile, 
adjacent territories are rich in rubber and ivory. 
Besides, even the promised reforms do not touch all 
the abuses specified by the Bishop of London in his 
speech at the Albert Hall summing up the British de- 
mands—the abolition, for example, of the infamous 
‘‘ hostage houses,’’ and the substitution for the ‘‘ strik- 
ing force ’’ of proper troops and police. 
Sir A. Conan Dovie—whose great services to the move- 
ment we are glad to be able to ac knowledge—points | 
out in anor. column the Belgian ‘‘ grant in aid,”’ to 
which we referred a fortnight ago, is not a gift, but a 
loan. Part of it is to be devoted to experiments in 


for believing that those sufferings may incidentally be | 
for parts of these regions or the | 
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stock-raising and agriculture, which can only benefit 
the natives remotely, if at all ; part to reor; ganising the 
local administration of the Katanga region ; and part 
to public works, which mean forced labour. But apart 
from this, the colony has to pay for such purely Bel lgian 
matters as the upkeep of the colonial museums anq 
greenhouses at Laeken. However, we trust the Bel. 
gian people, and the political crisis over the hee Bill 
last week increases our hope. The Clerical Mini stry is 
now thrown for support on ‘‘ the Young Right” and 
the Liberals, but these alone are only two more than 
the ‘‘ Old Right,’’ now in revolt. 


se 


It must, therefore, 
look in some degree to Socialist support. Now the 
Liberals are largely, and the ‘‘ Young Right ’’ and the 
Socialists entirely, in favour of reform on the Congo, 
Moreover, it was a member of the ‘‘ Old Right’ who 
last week described King Leopold as 
king of the Congo.”’ 


** the cannibal] 





The Kaffir Market and Some Dividend Returns — 
Prices, writes a Stock Exchange correspondent, are || 
moving rapidly in the Kafhr Circus, and the recovery | 
from the lowest levels of Monday last to the highest o 
the next day was startling in its extent. With sligh 
pauses for breath, South Africans have forged aheac 
until a good deal of the flatness has passed, and saner | 


| conditions prevail than those of last week’s slump. The 


disclosure, through the carry-over, of a heavy bear || 
account pro ved the signal for which a few h: irdy buyers | 
were waiting before they would essay a bull movement. | 
It is patent, however, that the short interest is exten. | 
sive, and fortified by the clear manifestation of the | 
over-sold nature of the account, those purchasers pro- | 
ceeded to initiate an advance which gathered further |) 
force with every rise of a fraction. The rallying power 
of the Kaffir market came, perhaps, as something of a 
— to the doubters who previously had spoken as 

there were no hope of improvement on this side of 
the New Year. Intrinsically, the rise had no special 
foundation so far as the industry was concerned. There | 
has been no such fresh development on the Rand as | 
would justify the rally, but then it may be retorted with | 
reason that the fall was overdone, and that the various 
causes which conspired to bring it about were due much | 1 
more to market circumstances than to labour | 
shortage and suchlike local matters. With the right- | 
about-face in prices has returned the consideration of 
dividends, and it is pointed out that the current quota: | 
tions in many cases carry a valuable distribution in| 
them, the amount of which will be announced next 
month. These coming declarations are expected to 
be on very much the same lines as those of a year ago, | 
and it is of interest to see what return can be obtained’ 
assuming that the December announce 
ments will follow the lines of their immediate prede- 
cessors. Taking first the more general and outcrop | 
companies, and excluding those which are supposed to} 
have exceedingly short are we find representative |) 
examples in this table /- 


Deep Levels are a class to themselves, and a few ine 
stances are :— 


Last Yield per Cent. \ 

Share. Divs. Price. £s ad i 
GUE -stccdvenscecne. EE. ses. GE aces Sao i 
Con. Gold Fields.... 7/ .... 543 .... 6 8 2 | 
DORE niccescs WE cnc EE wee Ole } 
Gold Mines Invest.. 2/ .... 24 «.... 4 0 0 
BeteE sccvececceee EN acct GH sues Be FS 
Joh. Con. Invest.... 2/ .... 14; .... 6 8 0 
Kleinfontein........ 4/ .... 2h .--- 8 O O ! 
IGN'S ccccsesccs WR cece HE seen FS } 
Langlaagte ..ccccce 4 cose BF woe 7 & & | 
Modderfontein...... 12/  .... 11¢ ..-. 5 6 8 } 
Nourse Mines ...... 5/ eso 3 cooe 8 6 8 i 
PD ccdcsecties I wsts Ee eae oe SF 
MID cvccnisces, BD aces Sas Oe 
| 

| 


Last 

Share. Divs. 

Glen Deep ........ 4/0 .... 2 
Robinson Deep .... 8/6 .... 34 «-. 12 210 

Rose Deep ........ 5/0 woe 4§ eee 514 3 
Village Main Reef .. 11/0 .... 44 «... 13 6 8 
Witwatersrand Deep 11/0 .... 53 «... 10 9 6 


Yield per Cent. 
Price. £sd4 
cme Ss | 
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> subject of the lives of the Leaner aal mines is oO 


thorny one, since calculations are always liable to be 
thrown out of reckoning by a number of factors. 
Nevertheless, a prospective buyer who may feel 
tempte -d—by the above tables, for instance—to embark 
| capité al in South African mining, land, or finance shares 
must take care to inform himself of all that is known re- 

specting the possible duration of properties. Another 
issue bearing upon this point is the important one that, 
| whereas the * lives’ ’ of mines are sometimes reported 
| to be lengthened by the purchase of adjacent areas, it 
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does not at all follow that the dividends drawn from 


rich ore in the past will be maintained out of the stuff 
in the new ground which is to be mined in the future. 


| grade ore, the percentage of gain is, comparatively 

speaking, low also. By careful and judici ious Cc rushing 

|| a fair amount of uniformity is obtained in the returns 

\| from most of the good Transvaal mines, but the tend- 

ency will be for the profit to ease off very gradually, 

1 as the high-grade stuff becomes slowly exhausted and 
the mills require to be fed in an ever-inc reasing degree 
with the poorer stuff. However, this is a matter for 
the future. The present sees Kaffirs at a range of 
prices by no means unattractive as speculative invest- 
ments, and if recognition of this should grow popular 
with the public, the market may yet see another period 
of activity before long. 





published in the North German Gazette, on Wednes- 
| day, show ates for 

amount to 21,704,000. item is 
| creased, and 
more than a 
while the total increase under what is rather 
| incorrectly termed 


that the German navy estin 
Nearly every 
but as the vote for construction 
| ments exceeds last* year’s figures by 
| million, 


1910 
in- 


The German Budget and Free Trade.—Extracts 


se 


| 
| just under three-quarters of a million, the Government 
must have contrived to effect economy under 
heads. In ‘‘ recurring expenditure ’’ there are no re- 
|| ductions, but an increase of half-a-million. With 
H the growth of the number and size of the ships, there 
| is ng aturally a corresponding growth in the case of 
docks and harbour exte nsions, thus £,308,000 is to be 
spent at Wilhelmshaven. Even now, however, the 
total cost of the German navy appears small in com- 
|| parison with our £35,142,000, which is an increase 
j| of three millions over last year’s estimate. We may 
refer, also, to our Berlin correspondent, who writes 
| that the total German Budget will amount to nearly 
a million less than last year, since large reductions on 
the cost of the army more than counterbalance the 
increases on the navy. These military economies have 
not been made without good reason, 
troubles of 





for the financial 
the German Empire are thickening. 
Socialism has advanced almost pari passu with the 
additions to the tariff, and the Free-trade movement 
has gained strength rapidly. Of this last fact the 
remarkable speech made by Herr Kaempf, Vice-Presi- 
dent of the Reichstag, at the London 


Commerce dinner on W ednesday, 
evidence 


Chamber of 

provides striking 
fact that commerce 
sar becoming more inter- 
different nations, by their 
have not only raised high w alls and 
barriers of tz riffs, but are even going to enlarge them, 


After referring to the f{ 
and trade are from year to y 
national, he said that ‘ 
economic policy, 


| and make them This endless 


insupportable, and he 
‘I am personally convinced that the period ” 


nearly insurmountable.” 
SCTOCW 
added, 
high Protection on the Continent is approaching it 
| 
| 
| 


must finally become 





waa owing to its exaggeration and Se aaaaataeni 
CIN’ 


more and more felt.’’ The Times’ correspondent 
E declares that Herr Kaempf’s speech has caused general 


astonishment at Berlin, and he adds that ‘‘ the ques- 
ti 


Cc 


on of Free-trade and Protection barely exists in 
urrent German politics,’’ a ridiculous assertion in 
at of the fact that the strongest of German parties— 


the s ial-Democrats—the Hansa-Bund, 
berals are Free-traders. 


and most of 


a ar 


armae | 


non-recurring expenditure,’’ is | 


other 





In the s same way, while improved machinery expands | 
a mine’s life by rendering it profitable to work low- | 





crisis of 1908. From 1900 onwards the figures of im- 
| ports and exports went on increasing, sometimes by 
| leaps and bounds. The 1908 marks a break the 
progressive movement, as the following table, giving 
the foreign trade of the country for the “-st nine 
| months of the year (precious metals excluded), 
shows :— 
First Nine Imports, Exports. 
Months of Lire. Lire 
Re wean 1,249,619,722 én 967,014,400 
SO  éicoesens - 2,163,581,509 1,396,376,455 
1908 .......... 2,096,999,237 .... 1256662004 
SOUS ciccccecss S2BRIGESD .... LASSIE IS 
The crisis of 1907 made itself severely felt in Italy, 
and the effect is seen in these statistics. But in the 
current year the movement is again reversed. The 
most remarkable variations in the imports were the 
following (in the first nine months of 1909, against 
the ¢ orresponding period of 1908) :— 
INCREASES. £ DECREASES. £ 
Cereals, flour, &c... 121,783,012 | Minerals, metals,&c. 77,051,120 
Animals and animal CN ios st caewes 17,215,247 
products ........ 29,879,640 Chemicals, drugs, 
Spirits, oils, &c..... 25,608,383, dyes, and colours.. 11,196,904 
Earthenware and COMMON sccevecccsss SREG SE 
OIOOB cscvcctéecsee SLO 
Woodand timber .. 18,241,484 


Italy's Senien Trade wiie Gold meoete Italy's 


foreign trade statistics for the first nine months of the 
year, now published, bear witness to a revival after the 





The increases are in part due to the deficiency of home 
crops and to increasing consumption. ‘The decreases 
may be attributed to the smaller number of new fac- 
tories established and the enlargement of the old. The 
State railways have also reduced their purchases of 
locomotives and cars. In the exports these were the 
most notable changes :— 


INCREASES. £ DECREASES. £ 
eee eoeeseeee 49,209,063 Spirits and oils .... 19,265,375 
Cotton (maufac- Anjmals and animal 
tured) .......... 23,520,604 products ........ , 16,245,404 
Hemp, linen, jute, Chemicals, drugs, 
KC. seceeeeeeees 14,890,380 dyes, and colours 6,201,077 


The textile industry, although put to a severe test by 
the crisis, gallantly held its own. The silk industry, 
which is the mainstay of Italy’s foreign trade, sold in- 
creasing quantities of her products to the foreigner. 
The Protectionists will no doubt raise the ery of 
Italy’s poverty, as this year there has been an excess 
of exports over imports of gold and other precious 
metals, a consequence of the huge excess of imports 
over exports in other goods. The following table 
makes this clear :— 

Excess of 

Imports over 
Exports of 


Excess of Imports 
over Exports of 
Goods other than 


First Nine Precious Metals. Precious Metals. 

Months of Lire. Lire. 
TORE vcxcecccsccccce. SE ance 6S 
Se  cccdadecsncus . 286,772,245 .... 70,471,500 
WBOE ccccccccccecce SERRA... Bae 
1905 cccccccccccese 276,000,163 .... SSSRR0 
1906 ...cccceseces- 450,293,889 .... 47,519,600 
WGOT ccccccccccccee 767,205,054 .... 112116200 
BOD cvcckccccccccse Gate «ee «6S 
1909) .....sceeeeese 907,842,700 ....—39,719,500 


From year to year, in spite of an increasing excess of 
imports over exports, Italy has imported a surplus of 
gold and other precious metals. In the year 1909, 
however, the excess of imports over exports of goods 
has grown to over 100 million lire per month, and, for 


the first time since 1902, it has been necessary to ex- ‘ 
port some 40 millions of specie in partial payment ot zB 
the goods imported. The transaction is perfectly } 
sound, but the Protectionists will certainly declare 5 
that Italy is being ruined by the export of her gold +] 
reserve. Our correspondent notes that the metal re- 
serves of the Bank of Italy are to-day as high or ; 
higher than in any moment of her career, and further 2.7 


adds that, in spite of the alleged gold pauperis sation, 
the official rate of discount of the same bank has been 
maintained, in the recent pe ‘riod of universal monetary 
tension, at 5 per cent., and the actual rate of discount 
for first- cate firms has been raised only from 3} to 5 per 
cent. There is now no probability of further advances. 
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Ind, Coope, and Company.— After the company has 
been in the hands of a receiver for more than nine 





| months, the affairs of Ind, Coope are now to be er 


mitted to the judgment of the first mortgage debenture- | 
holders. The question upon which their opinion will 


| be required is whether (1) the business shall be carried 








a 
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| course ought to be taken. 


on, and the general goodwill preserved with a view to 
reconstruction or realisation as a going concern, OF 
(2) the business shall be discontinued, the goodwill 
given up, and the assets realised piecemeal. In the 
present state of affairs it is impossible to say which 
So far as we can find, no 
working statement of the company has been published 
since April, 1908, in which the figures were brought 
up to October 5, 1907. In the accounts then issued a 
profit of £10,255 was shown after payment ol de- 
benture interest, but depreciation amounting to 
£118,327 was charged to suspense account, making 
the total at debit of this account £773,849. On 
January 5, 1909, Mr A. F. Whinney was ap- 
pointed receiver, and in a circular to the debenture- 
holders, dated May 27th, he stated that £150,000 had 
been borrowed to provide working capital, and he also 
mentioned that the business was being conducted at a 


profit. Now, however, he has issued a statement of 
assets and liabilities, of which the following is an 
abstract :— 

Estimeted balance of assets available after satisfying £ 
prior claims....... seercesove soeseseecceces seecece 1,532,988 
First debenture stock and interest accrued............ 791,345 | 

Estimated surplus available for “B"’ debenture ——-—— | 
NG anc ks bscebessvenases jeputte sai aie 741,643 | 
Add properties on which “B"’ debentures form a first 
charge (less mortgages).......... penance psesencces Gee 
1,279,361 
“B"’ debentures and interest.......... bsatheeeeees 519,750 | 
Irredeemable debentures—estimated surplus .......... 759,611 | 
Add properties on which stock is a first charge ........ 571,374 | 
1,330,985 
Irredeemable debenture stock andinterest ............ 1,055,125 
ete 
Estimated surplus ............. osecccccces -.+» 275,860 
This appears satisfactory enough at first sight, but 
a footnote to the statement says that the properties are 





taken at their book value, and the realisable value has 
yet to be ascertained. The whole situation turns upon 
this point. No depreciation has been provided for in 
the nine months, and no information is given as to | 
whether any such provision was made between 
October, 1907, and January, 1909. Mr Whinney’s | 
statement is not drawn up in a form which allows | 


of a comparison with the previous figures, but it is | 
significant that a reduction of £400,342 in prior mort- 
gages is accompanied by a decline of £795,734 in the 
book value of the properties. The statement includes 
a profit and loss account for the nine months ended 
October 5th, in which a profit of 469,783 is shown, 
though this figure, as we have already mentioned, 
is subject to depreciation. In the year ended October, 
1907, the depreciation carried to suspense was 
£118,327, and therefore a fair proportion would be 
three-quarters, or £88,745, so that Mr Whinney’s 
statement of profit will have to be considerably 
modified, and it is not at all clear that the debenture- 
holders really possess a security which covers their 
mortgages. Mr Whinney states that he is prepared 
to indicate a scheme of reconstruction, and the first 
debenture-holders’ committee advise an adjournment of | 
the meeting for three months in order to allow the 
receiver to formulate a scheme, but it seems that any 
effective scheme of reconstruction will evoke consider- 
able opposition from the other debenture-holders, whose | 
claims will carry some weight as they have a first 
charge on a considerable portion of the company’s 
property. 





The Canadian Northern Agreement.—\WVriting on! 
November 11th, our Ottawa correspondent says :— | 
‘“The text of the agreement between the British | 
Columbia Government and the Canadian Northern 
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f 
Railway has just been published. The Gesaeaiaa ! 
guarantees the bonds of the company, bearing pat 
cent., to the amount of $35,000 per mile for a line t Per | 
the Yellow Head Pass to Vancouver and other aoe 
on the Pacific Ocean, aggregating about én ale 
length. Both principal and interest are suarante 7 
and the line is to be exempted from local taxation for 
ten years. In return, the Province is secured py - 
mortgage on the road and its equipment, and also by os 
rather indefinite covenant on all the rest of the fn) 
dian Northern system east of British Columbia the | 
latter being pledged in good part already t, a 
Government of the Dominion, and to the Provinces of | 
Manitoba, Alberta, Saskatchewan, and Ontario, {o-. 
guarantees which they have given. There is a split ™ 
the Conservative party within British Columbia ; never.| 
theless, the McBride Administration is likely to be - 
elected by a large majority on the strength of this bay. 
gain. ‘‘ Including this guarantee of over $20,000,000 
the four Western Provinces of Canada have now 
guaranteed, or authorised the guarantee of, bonds of 
the Canadian Northern, Grand Trunk Pacific, and two 
or three minor lines to the following amounts :— 


) 


$ 
British Columbia........ cetecesecgccce SEROND 


I ee as sues e herent eee Ksseccee Sele 
Saskatchewan ......... eed 7,800,000 


seeeeee 18,600,000 


ee ee aesveda 


| 
| 
Total ..... seeceeeeeeees 67,400,000 | 

‘* These are indirect liabilities over and above thei 
public debts, which as yet are small, though that of! 
British Columbia is, perhaps, quite large enough. The | 
present population of the four is estimated at something | 
over a million, possibly 1,200,000.”’ , 
' 


. 

The Peruvian Corporation.—The cividend declared) 
on Thursday night was rather a disappointment to the! 
market, and prices sank after Stock Exchange hours, | 
the preference stock dropping in the day by nearly} 
1} points. The reason for the fall was that the! 
market had expected the old dividend of 14 per cent., | 
and got only 1 per cent., on the preference stock. The| 
comparative figures of the past two years are as fol 
lows :— 


107-8. 1903-9. Inc. or Dee |; 

£ £ £ | 
WR OE censccecss 263,203 230939 .. — 32,264 

Brought forward .... 1£0.769 13,875 .. — 136.8% | 
413,972 244,814 169,158 

Colonisation account, H 
ee eee 10,549 22178 .. + = 11,62 
eal 50,000 27,000 .. 23,000 

| Debenture int. (2.°,) 108,000 .. 108,000... - if 
Pref. dividend ...... 111,710 (14%) 74,992 (1%) — _37,218 
Balance ..ccccccecss 133,713 13,144 .. — 120,56 


The net profit of £230,939, arrived at after paying 4 
per cent. on the debentures, compares with £,263,20} 
a year ago. But the 4 per cent. rate is not all that the 
debenture holders are entitled to. Four per cent. iS 
the minimum, and whenever the preference stock: | 
holders get more than } per cent. dividend the debe 
tures receive the extra 2 per cent., which now amounts 
to £108,000. This reduces the net profit, after pay 
ment of debenture interest, to £:122,000, against 
£155,000 last year. Then the amount brovght for 
ward from the previous account is only / 13,575, 4 
compared with 4°150,769. 
fact that the directors have written off £119,539 
from the discount and expenses of the issue Oo 
£:1,700,000 debentures. Thus the sum 
for distribution is only £116,000, as 
with £305,000. Nothing is placed to the fe| 
serve fund, which last year got £50,000, but 4 } 
IS set aside to the amortisation of debentures, which | 
begins in 1910 ; 416,439 is held to cover claims in dis- 


> 


ag . is 
increases and reductions leave considerably less to 
preference shareholders, and the amount actualls paid 


This big drop is due to the | 


available 
] 
Co mparee 


i 
| 


= ,000 || 


| pute, and the carry forward is reduced by £730. These) 


out to them will be only £- >, against £111,710 | 
Y £74492, age A 


The following are the prices and yields of Thursday's 
market :— ; 
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'| from Pernambuco, under date November 6th: 
the Federal Government called for tenders for the 


several English firms, including such 
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i Yield | 

ice, 

Debentures ...cceceseccccsecs 974 eee é 3 o 
Preference ..... ShkCKRCbSeNee GE Se 2 18 10 
QeGiBARY oc ccccccccccces tcaee “Ge G4. nil 

The debenture interest would fall to 5 per cent. if the | 

preference dividend fell to } per cent., and to 4 per cent 


| if the preference stockholders get nothing. 
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The Port of Pernambuco.—A correspondent writes | 
When 


con- 
struction of a port here, proposals were received from 
well-known 
names as Pearson and Son, Limited, and C. H 

Walker and Co., Limited, but none of these were re- 
garded as sufficiently favourable, and the contract was 
eventually awarded to a_ Brazilian engineer, who 
formed a company called the ‘* Société de Construction 
du Port de Pernambuco ”’ for the purpose of carrying 
out the work. A considerable time has now elapsed 
since the construction was initiated, but the progress 
made with the work has been so slow that it is be- 
coming quite evident that the contractors are not 


equipped, either financially or in any other respect, to 


bring their task to a conclusion within the settled time. 
The commercial community of Recife is coming to the 
conclusion that the prospects of having a port capable 


| of accommodating the large steamers calling here are 
exceedingly remote, and considerable indignation is ex- 


pressed with the Federal Government for having en- 
trusted this important work to such incompetent hands. 
There seem to be no doubt that inadequate capital and 
faulty management are the main causes of the 
Society’s failure to comply with their contract stipu- 
lations. The floating material, such as tugs, dredgers, 
fighters, &c., apart fron» being insufficient, is said to 


| have been purchased second-hand in Belgium. The 
| dredgers are continually breaking down, and work 


that should be easily accomplished in a week if things 


/were properly managed is taking two and even three 


| months. 


ap —_ <—_- 


<4 © 


«oD 


| 
| 


e |i }] 


= | 


iB | 


S | 
i} 


\ 


a 
A 


' : 
| deal of short time. 


| the trade. 
ieieneiting eee art 


| is quite our of proportion to the magnitude of the work 
|| to be done, but the contractors are endeavouring to 


blind peoples’ eyes to the real state of things by pub- 


a alley eS af 
| lishing daily statements of the number of workmen 


employed in blasting the reef (from 30 to 50), number 
of charges exploded, and other trivial details of the 


insignificant progress made. I hear that on one o1 


| two occasions the labourers’ wages have not been paid 
| when due, and that more than once the Federal Govern- 
| ment has been petitioned to grant an extensicn of time 
| for the completion of certain sections which the con- 
| tractors had engaged to deliver within specified periods. 


Changes have been made in the management once or 
twice, but without producing any visible acceleration 
in the rate of progress, and it is probable that the 
Federal Government will shortly be forced to intervene 
and terminate the contract with the present company. 
The sooner this is done, and the work put into the 
hands of a firm capable of carrying it out efficiently 
the better pleased will the important business interests 
of Pernambuco be. 





The Cotton Trade.—This week, writes a Manchester 
correspondent, the cotton-weaving trade in Lancashire 
has shown marked depression, and a considerable num- 


| ber of looms are standing idle. It is estimated that in 


Blackburn 20 per cent. are stopped. In all weaving 
districts there is either machinery stopped or a good 
In spinning, short hours prevail 
all over the county in American yarns, and there are 


ases of lessened production even in Egyptian counts. 
\ quiet agitation is on foot to see if concerted action 


can be secured in the production of twist and weft of 


coarse and medium counts made from Egyptian cotton. 
Phe outlook is very poor for the winter. It looks as if 
there would be good deal of unemployment throughout 
This state of affairs is chiefly due to the 
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high prices of raw cotton. But for this it is thought 
that there would have been an active business, as all 
our best foreign customers are flourishing and ready to 
buy, thanks to good crops. The price outlook is, how- 
ever, by no means entirely gloomy. Thanks to a par- 
ticularly good picking season, and the holding off of 
the frosts, Messrs Neill Bros. have modified their un- 
favourable estimate of the cotton crop in Texas and 
Oklahama, which they now place at over 24 million 
bales. Their final estimate for the season is now given 
at 11,000,000 to 11,250,000 bales, instead of 10,600,000 
to 11,000,000 as originally stated. Further, the short- 
time movement is considerably restricting consumption. 
The saving will, in Messrs Mills’ opinion, amount to 
some 124 per cent. compared with last season, making 
the world’s demand for American cotton 124 million 
bales. The visible supply at the opening of the season 
was nearly 14 million bales, and mill stocks are put at 
1} million. Hence the balance-sheet for the year shows 
a surplus at the end of next year of upwards of 1} mil- 
lions to carry into next season. The circular thus ends 
with a warning against following blindly the lead of 
the American bulls, who are talking cotton to still 
higher prices. The short-time movement will, it 
appears, succeed in keeping down prices to a reason- 
able level. But it is to be regretted that measures in- 
volving such sacrifices should be necessary in Lanca- 
shire at a time when trade is unmistakably reviving 
elsewhere. 








The General Motor Cab Company.— This company, the 
first of the London motor cab companies, which set the 
fashion of deferred shares in this class of flotation, has 
just issued its balance-sheet for the year ended July 31 
last. The share capital of the company, as is well known, 
consists of £816,946 in preferred ordinary shares 
(now of £4 each) and £6,000 in deferred ordinary 
shares, entitled to half of the profits after the preferred 
have had a 7 per cent. dividend and the reserve has 
been increased by an addition of 10 per cent. of the net 
protits. A year ago the report provided a complete 
example of the viciousness of this kind of capital 
arrangement. The balance-sheet was a weak one, the 
company was sadly in need of funds, and has had 
subsequently to raise £400,000 in debentures; yet 
the deferred shareholders, whose contribution to the 
capital was £6,000, received £31,750 in dividends for 
a single year. This year we are glad to see that the 
directors are taking a more cautious line, and pay 
nothing at all to the deferred shareholders. The gross 
profits amount to £225,553 ; 465,530 is placed to re- 
serve against rolling-stock valued at over / 1,000,000 ; 
7 per cent. is paid to the preferred sharcholders, 
amounting to £57,160; and after the statutory alloca- 
tion to reserve, a sum of /092,143 is carried forward. 
It is, in fact, clear from the report that the board 
realises the necessity for acting carefully. The motor 
cab business is in danger of being overrun ; competition 
is growing, and the only way to meet it is to keep funds 
in hand and strengthen the balance-sheet. It is most 
unfortunate that this year’s wiser policy was not 
adopted in 1908. If it had been, the balance-sheet 
would to-day be a _ good deal stronger than 
it is. The changes in the balance-sheet since 
last year are explained in our ‘' Company 
accounts analysed,’’ but we may note here that 
preliminary expenses still stand as an asset of 
£40,000; that the cash at bankers and in hand on 
July 31st was only £33,288, against £200,000 lent 
by the bankers, which has since been repaid out of 
the proceeds of the debenture loan; that sundry 
debtors account for only 420,638 in the assets, while 
ordinary creditors and bills payable amounted on 
July 31st to £325,000. With a balance-sheet of this 
kind, and with fresh competitors constantly appearing, 
the company is very wise to carry forward nearly 
£100,000, and we hope that no more dividends will 
be paid to the deferred shareholders until the financial 
position has been considerably strengthened. 


eee SEP} G03q0V@7Q90eS~aa——————— cc ——sss 





i fo Rabe aD Hh Pro 


SS gray Magn te ata 


eye 


























sean fw a enn ape 


A ne cnmitheanaten range 






OED AT Kelman ens 


ee ee 


ree 


tietientimeneneninen adiitinnemaeinatadniain tae 











i that eemeas eerie iran 


A 
~ 



































i 

- 

i THE E 

- Lord Rosebery’s Bull. I CONOMIST. [N O | 

)@! ships tl —“*T believe th November 27 | 

EH lat go westv at all the gr | , al, 1} 
: moment carrying tward across the Atlantic are st this no doubt that cooking in tl . 1909. 
these g stocks and bond at this | those who | this country —- |] 
se lurid word s as ballast.’ I o have least » ESPEr | ; 
es 1 s did our torm ) n | wasteful tl money to s “lally among |} I" 
o the House of Lords er Premier desc ril lan cooking in Fr : pend, a ie i 
which has be 4 s the appallin a x holds. Wee rench or G lar more | 
ich has been caused by tl g exodus of capital e commend to the rman house. || ' 
ment. But Lord R t the present Liberal Sain | EO -quessana, The firs — of the Asso use | 4 
carried away by oe ery must surely have “es ats | bread disappeared oe Pw ae all os ssociation | ik 
The m > vigour of his “ second: WI 1c «Englis! ,Why has rye |] 
erest tyro in fi is own metapl ly is “Ngetish dietary ve || 
mn > iphor. orridg’ —— s ary ? | 
capital we import ae knows that when we export popular with the ea ae which is becom: a | r 
liners must surel s and bonds. Those At! the working classes o, less and less fay aa F 
ieflast on thei ely have been carrying th antic ; Scotland ? ses in the North et ton ured by |! if 
| for the anne: ee trip! But it is eee 78 and | | 

+ events to watc eo sting 

+ ea in politic al controv atch the swing of the _ Monthly Returns and the K | | 

j short years ago since Mr Phemct It is only five _ controversy has arisen e Kaffir Market.— 

ruin of the country beca 1amberlain foretold the | tion of monthly ert in the Kattr market o : r 

' en cur ause we were said . | partner i ishing returns. t} es. | | \ 

t capital and brin ring d to be living | er in Messrs Wer a va Mr Reversh Hl 

from abroad. The sam “ft our investments home | made a speech to the T rer, Beit and Co aa 1 : 

ame r . ne re _ . O., recenth la 

: but then the trouble was tl ismal picture was drawn ; | suggesting that the mo eee Chamber of Mina. | | 

America her own il lat we were selling back to tinued. The speech - nt ily returns should | i lines, | | 

‘ ; < : , - * ( med}: De d i 

i on the road to ruin ‘an and stocks. Now we ar this side. the Albu immediately raised a p liscon- | 0 

aca : xyecause + ’ are | wy, ’ é group decl: a 7 a protest ¢ 
again the sec . > we are | | would n ; p declaring at or on \) 
securities of other nations yuying back | yr Rey ot — the scheme : it . at Once that the | \ 

5 . ersp , t as : 2 

tei aaa ie aie I — = is throwing out an ¢ ae ae tg. | : 
— | < «< . F v fis) 1} } 
oe ish State Loan.—The Danish G lbut. a ; lat his firm was er dictum of Ih 

: as contracted a small temp anish Government thi a Sony some mem! . not responsible | E 

; or one vear. The ‘ orary loan of Kr - | think that there is < cena i Ders of th nt sible, | 

medium of a a ae has been arranged cunt tied and Co. coming on: ae of Messrs a - Ba | b 

i : ' vate banki P _- ougn the | « ¢ > strongly tn fay ; rnher, Beit | Si 

4 Stockholm b: é ing firm in C : | and a letter hz ong ty in favour of tl a 

' AA i Nz - ony ‘ “openhave - 1as bee , on r OF the pro; } 

i hehe et ink, and a Hambure banki penhagen, a/ a number of fir en ritten to The Time € proposal, | {| I 
ate of interest J g banking fir an mber of firms, ‘* t times this week } 
ae st is 34 per cent., ; Ss m. The! propos: : O protest 2 WEEK DY | yy 

placed ne - it., and Bes proposal o . against tl ; 
net, so the only ex . loan has been | ' {f Mr Reyersbach.’ the preposterous | ime 
4 per mille 7 “. expense Is a sti nN} We cons . ; =H Sa 
, ° The Da } . . tamp duty | consider. thev s '¢ 
Ris: Sai than ome ot nish Exchequer gives Tr y of | detrimental a a ey say, that it [the scheme] would | | | . 
than 100,00 f — which bills are n t , reasury | mere suggestion pf gene of the sharehold would be highly || he 
sooo! or Kr. = 2,000 ot to be smaller | ‘ up de grace : of it coming from such ; ing publi E The || | h 
; parties to h ee otherwise de moralise > we ame as , || | 
Th 1y whom, in our opini ed market, and the as a || 
T e Death of Herr von T . a mining houses, who aie it might be beneficial a | | 
aussig, the G aussig.—Her The | of the companies mg we re every day dealing : pe are the Hi i] 
omete) Ss? he Governor of the A ; rr Theodor von | Exchange whil 2 i Comper with the m in the shares || is 
anstalt, died at Vienna ¢ Wed: ustrian Bodenkredit- | hoe aed "acting in many cases partners members of the Stock | | | 
supposed 1 le mn e nesd: ‘ ° we ia lt= | thev d — g as director f ; - @ various minin i} 
. V arse ; : ay, OS : aor a ney deal. alee s of the companies i mining | 
wall-paper of hi : a d thrown off i he - | change saihe due aaiea and the ales on - , hares | | 
‘ Ss study aie . » green | for wely >ft in the dark as alers on the Stock l] 
Was born ° > ye He ri Vv Tg ...™ es twelve months . ark as to th ates a Ex. |} 1} 
; at Prague 1 2 on Tauss onths, whils to the position ¢ 
; < i ; aussig, W | tinuously s : Hilst the outs ees on ot the mi i} 
in Austrian aes a was the Ra aig oi | a Sa with the Sresonge ye om firms were ms | 
art i ; Ss anc ance § hgure ss make use of _ developments, wh oe 
part in the ec . inance. He 5 , e use of for the t ts, which they | 
consolidatio e took a great | We c; ; r their own benefi A they | 
‘ste ; ‘ n 3 : great | e can! ; nefit. 
*) — and directed some ~ Pao Austrian railway | through = — that the scheme will ever 1 | } 
orks, arms fac a : e large “ es | . so obviot , . H sver be carried |! 
mills. on Vie tories, petroleum we - mines, iron | the ordinary specuk — favours the inside man ag ‘m qT 
week's letter that th correspondent ae ages — which did ae ‘bist the shares of es 4 | pr 
' rat the news of hi marks in this | 2OY° ublish ret Se COnr to 
a sharp fall i ews of his sev . this vcotted by the g eturns would be | it 
— all in th : s severe illnes > t] : 1c general dul : “Tr € IC almost 1} ine 
4 : . + ~ - Ss _e - 2 4 . é «< ylic l as wk i} 
shares, whi "re e price of the 8B s caused ) le plan might . I . o the pure od 1} ¢t 
e ’ 1c . so . ode red) ic ° s no ¢ 1 . P ire ge mbler | t) 
into one ra laussig after the crash ro cannon | ouggeson that eget oe attractive, just a ea po 
e most powerful banks in E 73 converted | monthly instead of w «A pees should be publi hed | i} Ww 
« a “urope | of sl . © eekiv att a Dit UDiSNed | | « 
/ supp¢ . 7? racts a certs ; | 
Diet and athe pport from the more speculative a certain amount | ot 
from the N ealth.—We have latel }rails. — But the St ‘ speculative dealers in h A 
re ational . e1y received | ock Exch; . s in home| |} es 
il Food R ed a report | primarily for xchange does  n¢ 1s 
ich exists. as i Association, a | blindfold } agement of ¢g mF ie 
to obtai xists, as its name i . » an Of- the palitlc in gambling, ‘and to jj in 
ere in and supply informatio ne implies, in order do the big houses far this wi iy would in the ‘a sate | L 
s of different kind mas to the are ar more harm tha e ng run || Ay 
methods of p inds of food. and as t bn ative an good. HZ 
! reparing i , and as to the bes | 
Physic: paring it. As 1e best }] tot 
al Deteriorati As the C . : 
ad aumidh terioration reported, * Committee on | ae and Bequests. —The J//ust \£ 
choad ully prepared food ”’ 2 ae selected e following list of wills pr us an me News gives | say 
ousing as second only .©@ | personal oved, wi * 
and it will ae ally aaa ot combating alcoholi IM= | Mtr Rob ty in each case :— ith the amount of ; a 
labou ion’ ound th: olism : | "Robert Francis Wilki | na 
i irers eat ill-c} that in cour >| wes ancis Wilkins, lé | Na 
é : itries wh ear, Devo is, late of B 
Irelar ~<hosen and badly where | Mai 7 aren rookhill, Ki = 
and or Hu adlv cooked | Melestlenesel Sein Slee Ai ings- f X] 
ngary ee food. as in| jor-General John Edward Allen, late of Ar =e 
made good, b 8 y, the deficiency is suppli i, as in| Navy Club amy Edward Allen, late of Army an . rec 
excessive us y cheap and poisonou — but not | Sit Thomas Smith, vom seeteseanseres [ay the 
ssive use of te r s alcohol or by | place vs art., K.C.V.O., late of § Stratford 83,233 
the poo a. Not only is : or by an LACE seeseeeeees .C.V.O., late of 5 Stratf tur 
rest classes i > y is the food : is Gentes Steen tite ae | § cueeus 
asses ins : xl bo | eorge ae 
purchased without poser on in quantity, it — ° | Mr Watson — “t late of Redcar, Wate... ee sees 
value ;: th e least know 7% s usually | Dr Edw assey, late of Grassdale, Brough 7740 ash 
; ; thus Mr Row owledge of its 113 iward Clapton, 1 srassdale, Brough AC 
tions int Rowntree found, duri * its real | Mr Antonio Aud ate of 41 Eltham ro: gh... 49m the 
S oO pove ‘ *s , during . ae Audagna, la ‘@ s ! road, a | 1 
families «8 cereal in York, that ani a ckihnaicueseciausees ” of 28 Panton street, Havy- 43,114 oe 
for animal food wi * the total food cnalianeean | C ieee” George Lushington, late of Elmhurst, 28,8} cre 
of the wr : . uch sé onlv ceil re was | Mrs male = nendeereseccnccosnseouenansesesese maurst, | ney 
the protein of the dietary y provided 39 per cent. | | Worcest Eliza Lodder, late of The Cedars, Henwick 27,803 f 
total energy value.’ A and 33 per cent. of tl | Da vias cosenes he Cedars, Henwick nt 
a ; oo 1¢e. On “3 »? . ot the | ame Frances siete eeeeeeeeeereneeeeeenseeeens : 2 — the 
se ies oft diagrams ! s this subject an exo 1] chester ces W ilson, late of ee ier me 25,375 € 
difi erent food: * ang showing the relati — ent | Mr Charl ; eiitbnedslwensabas ome House, Dor- wh 
s has bec ne ative value of | Yharles A. O. Savill Onley, late of The Prio 4,833 7 
and Housing Reform Roseaiei ared by the York Hee he | on ae Taunton avill Onley, late of The Pr ory, Ash or os 
be very “ation, ¢ ; ulth | Mr Se ee connnencnasnaiony ee as 
much more widely d and we wish it could | Llannerch P Charles Jones, D.L., J.P., late. v4. 23708 ; 
gests, very sen “yl aoe V istributed. Ther uld | Mr J erch Park, St Asaph .L., J.P., late of col 
sibly, that e report sug- |. sania ‘Tithe, ‘eke of'+ Piishcbess | 
he effect ed < a consider al 1 = | stead 0 . late of - Fitzi povenscceccesoscsoorerers 404,434 apy 
? in the diet able reform might | SEAT a saeeees - Fitzjohn’s avenue, Ham; 
such as w ary of many ugh t | Rev James Bellamy, D.D., lat ae, S2ar con 
a orkhouses, b ° ae public inst j james Batiemy. D.D.. late cf Mence 3 21,38 
ae vy whic itution +0) " ny, ).D., late of eerie ne . 121, 3% ac 
payers and taxpayers 7 the money of the ee een rPe, Norfolk ate of Manor House, In a. 
=, Genin Site ot Semis o 
saved. There Berks Waring, late of Beenham House, Beenham, 35:47 7 
can be ' Duchess de Palmella, 1 1am House, Beenham, vot 
a6 de Palmela: late of Eickon _... ; ‘ . ¢ 
Imella, en Selena oe’ 1,103 am 
Juseiesdnvecoetet 130,213 Go 
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Here it is pleasant to note that a slight 
- reduction has been made in the total. There is a fur- 
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— 
Mr Thomas Guy Welchman, late of 16 Carlton road £ 
Putney eee reece eee rece eeereerceresesesecscosscces =e 
’ . om : h ste tee eens eeeesersaesserecees ,07 
| Mrs Katherine Septima Nisbet, late of Beckington sa sl 
| Abbey, SOMETSCE ....ccccccccrcccccsccscescerces . 4.8 
i} _— G 2 1 P a nantt covessnentannsanbeiwees §4,905 
| wr George Greenwooc earson, late of oo Lexham i 
gardens, Kensington _ ..............cccccceeees ; 52,537 | 
Canon Bernard Robert Wilson, late of The Vicarage. eae 
Portsea SERRE ORR OEE e eee eee a 
a eeescnevecesscceeserensscssseserscesnensosscsesess 471 
Mrs Emily Jane Crake Hanson, late of Holloway 
Sanatorium, Virginia Water ................ vs 33,786 


5 . F 4 . © . 
fue following changes of management 

torate are announced :—Viscount 

Walter Leaf have been 

deputy-chairman respectively of the London Countv 


and direc- 
| \W ‘ 7 . ee 

—_ estminster Bank. Sir Frederick Treves, 
{ 


Goschen and Mr 
elected) chairman and 


F.R.C.S., G.O.V.O., has been appointed a director 
of the Clerical, Medical, and General Life As- 
surance Society, in place of Sir Thomas Smith 
Mr J. C. Tate has joined the board of the 
Sialang Rubber Estates. Mr H. J. Roper has 
heen appointed general manager of the United Counties 
Bank in succession to Mr W. Derry, who, after ; 
banking experience of over 40 years, has found it neces: 
sary to retire owing to failing health. Mr Henry 
Higgins has resigned his position as chairman and 
|| managing director of the British Colonial Petroleum 
Corporation and the Nigeria Investment Company. 
Sir George White, Bart., has been elected chairman 
| of the Main Colliery Company and Mr Samuel White 
has joined the board of directors. 
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| GERMANY—REDUCTION OF NATIONAL 
EXPENDITURE. 


| (FROM OUR CORRESPONDENT.) 


BERLIN, November 24. 
|| fur Budget for 1910-11, a summary of which was 
printed in the semi-oflicial newspaper several days ago 
| indicates that the authorities are duly impressed with 
the necessity of keeping down expenses. It was re- 
ported in the Press some weeks ago, while the Budget 
Was In process of construction, that the new Secretary 
of the Treasury had succeeded in cutting down the 
estimates of the various departments by a total of some 
4£9,000,000. The figures as now published show an 
i; mcrease in the ordinary expenditure of  onlv 
| £342,900 over the current Budget in a total of 
| £:133,000,000, while in the extraordinary Budget the 
| total is only 49,565,900, which compares with 
| 411,730,800 for the current year. There is thus a 
| saving of £.1,164,g00 in the extraordinary Budget, and 
} 
| 
| 








a net saving in both of £822,000. Chief interest will 
naturally attach, in foreign countries, to the military 
expenditures. 


ther increase of £1,417,000, indeed, in naval expendi- 
tures, but this is more than counterbalanced by a saving 
of £2,366,300 on the army estimates. The total votes 
asked for the army reach £40,372,900, and those for 
,22,156,800. These figures include the ordi- 
nary and the extraordinary expenditure. The chief in- 
crease in naval expenditure is £:1,189,000 for building 
new ships and arming them. This includes £750,000 


- building submarine boats and experimenting with 
lem. 


the navy 


ne Under the army estimates, the full details of 
which are not yet accessible, a decrease of £490,000 
lor land defences in a total of £847,000 is noteworthy 


as reflecting a tendency toward retrenchment. The 


colonial Budget makes an unusually satisfactory 


|| 4Ppearance. The total sum asked for, indeed, shows a 


considerable increase ; the amount is 45,467,000, being 
4 gain of £517,900; but the independent revenues of 
the colonies have so increased, and savings from past 
votes have been made to such an extent that the 
amount to be granted the colonies by the Imperial 
Government is cut down by £143,000 to a total of 


ee 
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| discoveries. 
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| £078,000. East Africa is also credited with a gain of 
| £31,000, and Cameroons £21,000. 


|is due to savings from the Budget of last year. In 
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£:1,480,800. The increase in independent revenues is 
greatest in South-West Africa, owing to the diamond 
The gain there is £260,000 in a total of 


00, The rest of the 
reduction in the amounts to be supplied by the Empire 


South-West Africa there was a saving of £214,000, in 
Cameroons £,66,000, and in East Africa £80,000. The 
expense of the public debt is placed at £10,784,000, 
which denotes an increase of 4,944,600 over the current 
Budget. Assuming that the loan of next spring will 
bear interest at 4 per cent., it would appear that the 
Treasury expects to borrow about 4 23,600,000 by 
loan. There is, however, a further item of £288,700 
for the public debt in the non-recurrent expenditures, | 
which is doubtless intended to defray the expense of | 
raising money on Treasury Bills. The amount left by || 
this Budget to be raised by loan is set down at only |) 
£7,600,000, which is less than had been expected. 
According to calculations made last year, and printed 
in the memorandum accompanying the Finance Reform 
Bills, it was expected that the yearly requirements of 
the following five years for unproductive purposes 
would reach £8,000,000 or £9,000,000. If the amounts 
to be raised for productive purposes, be included, the 
annual average loan for the years in question would 
be brought up to somewhat above £ 10,000,000. The 
current Budget did accordingly provide for a loan of 
£.10,150,000 to cover extraordinary expenditures. The 
new Budget, therefore, closes with a better result by 
something like £2,500,000 than had been expected. 

The stock markets have been rather quiet since m) 
last report, but the general tone has remained 
moderately firm. The further diminution of the tension 
in the international money markets, particularly at 
London, has encouraged buyers to come forward in 
greater numbers than hitherto. Home factors have 
also favoured the firm tendency of the market. Rail- 
way earnings, for example, scored a new high record in 
October. They amounted to £ 11,937,000, or 
£419,000 more than in October, 1908. The gain of 
nearly 4 per cent. gives a favourable view of general 
business conditions, and the stock markets were dis- 
posed to take account of this as a ground for con- 
fidence. Further advances in the prices of crude iron, 
as well as the publication of good business reports by 
several companies, gave additional grounds for buying 
rather than selling shares. The foreign trade figures }) 
for October also showed a considerable gain in both 
exports and imports, and made a good impression on 
the market. One of the most satisfactory features of 
the market is the continued strength of the 3 and 34 
per cent. bonds of the Empire and Prussia. Particu- 
larly the Imperial Threes have been bought steadily for 
some days in large amounts. The operations are partly 
for foreign account, French buyers being especially in 
evidence, but the movement comes chiefly from home 
investors and speculators. It is based upon the ex- 
pectation that the depression of the quotations of these 
securities will be overcome, as the tension in the money 
market relaxes. Hence much of the buying is for 
future account, particularly for the January and 
February settlements. The recovery of prices has 
proceeded steadily for above a week, and now amounts 
to a respectable gain. 

Iron prices were again higher on the Diisseldorf 
Exchange on Friday, the last trading day. The ad- 
vances include about all grades of crude iron, besides 
bars and plates. The stock market has also been 
stimulated by a report that the iron furnaces are trying 
to affect an arrangement among themselves for con- 
trolling prices. The immediate object aimed at now 
is to get the furnaces to take no orders before the 
middle of January to extend beyond the end of 1910. 
In the meantime it is hoped to secure a general price 
agreement. It is reported that the majority of the 
furnaces have already joined the movement. The band- 
‘ron manufacturers of the Rhenish-Westphalian district 
have decided to leave prices unchanged for the pre- i 
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of 1910 at present prices. The Prussian railway autho- | 
rities have just placed contracts for nearly 500 loco- | 
motives, costing £-1,500,000, to be delivered by the end | 
of next September. M4 
The coal trade is growing more active in some ol sts 


sections. This is especially true of anthracite and | 


other qualities for household consumption, owing to) 


the arrival of winter. The State mines in the Star 
region are selling for next year delivery at unchanged 
prices, but the Coal Syndicate, which is all-powerful 


in the Lower Rhine region, has not yet given out its | 


lists. Nevertheless, it is selling for 1910 delivery 
wherever this becomes necessary in view of competi- 
tion. 
and French frontiers, where prices have had to be re- 


duced in order to meet competition from across the | 


border. German coal is also meeting with very sharp 
competition in Switzerland from French and Belgian 
producers. 
English coal into South Germany by way of the Rhine 
have been sharply contracted. 

Much discontent among the coalminers of the 
Rhenish-Westphalian district owing to the organisa- 


‘tion of employment agencies by the mineowners has 


been reported for several weeks ; and according toa 
report circulated several days ago a movement in the 
direction of a general strike was making dangerous pro- 
gress. It seems, however, that there is no substantial 
basis for this report. The discontent of the miners is 
due to their distrust of the purposes of the employers 


in establishing the employment agencies under a cen-| 


tral management. While the mineowners describe it 
as a means for facilitating the efforts of the miners to 
find employment, the latter fear that the organisation 
will be used as a means for blacklisting the leaders of 
strikes and other miners who make themselves dis- 
agreeable to the owners. 

The Siemens and Halske Electrical Company yester- 
day announced a dividend of 12 per cent., as compared 
with 11 per cent. for last year. The net earnings were 
£571,400, against £484,400 last year. The com- 
pany reports that orders on hand are greater than a 
year ago. The 
composed of 


the company just named and_ the 


Schuckert company, declares a dividend of 10 per cent., | 
These reports have | 


which is the same as for 1908. 

had a strong effect upon electrical shares, which had 

advanced sharply for several weeks. 
The Vulkan Shipyard, of Stettin, 


raise a loan of £/500,000 at 44 per cent. 
the loan will be issued for the present. 

capitah is evidently needed to pay for the branch 
establishment at Hamburg, which is now approaching 
completion. It is intended for building and repairing 


steamers of the largest size. 











AUSTRIA-HUNGARY—THE POLITICAL SITUATION 
- THE GAS WELLS OF KLAUSENBURG. 


(FROM OUR CORRESPONDENT. ) 

VIENNA, November 23. 
DurinG the whole of last week the Vienna Bourse 
was more active than it has been for a long time. 
Austrian politics are certainly not the cause of this 
favourable change, since they are as much despaired 
of as ever ; but with regard to Hungary, a certain hope- 
fulness has set in, which, it should be added, is not 
wholly justified. To-day the Hungarian Ministers all 
assemble in Vienna, where the Emperor presides over a 
Crown-Council, which is to decide definitely who is 
to take the reins of government in Hungary and suc- 
cessiully fight the inevitable battle with a strong and 
violent opposition. The Emperor’s concessions with 


regard to the Army and the Bank are to be the price | 
ee 
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sent, but to take no contracts beyond the first quarter | of peace, the first proof of which will be th 
’ - 


| financial world are so hopeful just now, since 


This has been latterly the case on the Belgian | 


Within the past few weeks the imports of | 


the principal | 
German shipbuilding company, voted to-day to in-| 
crease its capital by £250,000 to £°750,000, and also to | 

Only half of | 
The additional | 








: > passin 
of the suffrage reform in the Hungarian Rei . 


It is rather difficult to understand why the 


“‘Nstag, 


, 
Bou Sse and 


vious negotiations, based on much the same lines s< «) 
present ones, have proved disastrous, and have led to 
new complications. It is not safe to hope too 

| from the present disunion in the ranks of the 

‘dent party, which is now divided into two } 
camps—Kossuth and Justh. Of course, some os 
| buoyancy of the Bourse is due to the cessation of 
entertained with regard to the Bank of England. 


the 


Had 


it raised its rate again, the Austro-Hungarian Bank 


Now rumours 
| are circulated that before the year is out the Bank of 
England will reduce its rate, and these rumours are 
believed, and give a fresh impulse to speculation, 
During the week the syndicate which has undertake 
to place the Austrian Crown Rente (emission of i908) 
has succeeded in selling the very last bonds, which for 


| time seemed doomed to remain unsold. The shares of 


| would, no doubt, have done the same. 


| 
a 


the Creditanstalt rose at the same time as those of the 
Bodencreditanstalt. At the end of the week, however, 
| the latter experienced a sudden fall, which continues, 
| because very alarming news of the health of 


pene Ritter von Taussig, came to hand. 


. . : 
| by a medical staff of professors and doctors. 


the 
He 
comes to Vienna to-day in a special train, accompanied 
He is 
| supposed to have been poisoned by arsenic in the green 
| wallpaper of his study, and is in a very precarious con- 
dition. He is considered quite the first financier of 
Austria, and his death would have serious consequences 
from several points of view. The shares of the 
Bodencreditanstalt, which were quoted 1,165 crowns a 
week ago, stand at 1,125 crowns to-day. — Railway 
shares rose considerably during the week, and so did 


nesite manufactories. Iron and Steelworks varied very 
| much according to the reports from America, which 
did not always promise a continuation of the present 
| favourable state affairs. Notwithstanding _ the 
| general improvement, the Vienna Bourse is anxious lest 
political events should again spoil everything. 


of 


On Thursday Budapest will be the scene of negotia- 
between the Hungarian and the Austrian 
Governments the question and on_ the 
question of establishing cash payments. — The 
concession of the common Note Bank of the En- 
pire, the Austro-Hungarian Bank, expires at the 
end of 1910. The Bank pleads with the Austrian 
'and Hungarian Governments for an extension of the 
concession up to the end of 1917. The Hungarian 
Government refuses to agree to the extension unless the 
Austrian Government will make a binding arrangement 
with regard to and if this was 
refused, would only consent to a short provisory exten- 
| sion. The new concession of the Austro-Hungarian 
Bank was granted in 1869 for a period of ten years end- 
December, 1910. Had the Common Customs 
frontier of Austria-Hungary ccased to exist in 1907, the 
concession of the Bank would have expired at the same 
time, and the Government would have been under the 
obligation of paying the debt of 60 million crowns 10 
the Bank. As the separation of Austria and Hungary 


did not take place in 1907, the Bank has applied for 


tions 


on bank 


cash payments, 


cr 
ing 


an extension of the concession to 1917, this being the 
. ff t 
date of the present ‘* Ausgleich,’’ or arrangemen 


between the two halves of the Empire. The breaking 


d é : : he 
up of the Hungarian Independent party was due to He 
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| the Skoda Manufactory, Cement, Cartridges, and Mag. | 
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. ; ; 7 | 
declaration of the President of the Hungarian Reichs- | 


|| rath Justh that an independent Hungarian Bank must | 


| 
| 
| 


| 
| 
! 
; 
| 
} 
| 
' 
} 
| 
i 


| 


| 
| 


be established by January 1, 1911, whereas Kossuth, | 
the leader of the Independent party and Board of | 
Trade Minister, maintained that, though Hungary must 
certainly aspire to an independent bank, the date fixed | 
by Justh was too early. The Standard and Coin Treaty | 
between Austria and Hungary is older than the Bank | 
concession, and also expires at the end of 1910. Notice 
of its cessation would have to be given at the end of 
1go9, otherwise the treaty is valid for another ten vears. 
The Governments will have to decide during the pre- 
sent negotiations whether the Standard and Coin Treaty 
is to last until 1920, or whether it is to expire in 1910. 

To-day the following news has been received from 
Klausenburg, in South Hungary The Hungarian 
Government yesterday purchased the right of exploit- | 
ing the gas mines of a landed owner in the Klausenburg 
County at Kisharmash for 100,000 crowns. ‘his price 
was offered to the owner of the land immediate, 
Government n na 
and experts had made its report on 
the gas discharges in the fields of Kisharmash, and 
showed beyond doubt that the pressure of the gas | 
streaming from a pipe inserted in the bored ground | 
was equal to 100 ** atmospheres.’’ The Commission, | 
which consists of geologists of international fame, | 
that there is no probability that the 
will become time, and that the 
quantities of gas are so enormous that numerous | 
wells may be bored and exploited at once. The 
discovery of these gas mines was made in 1907, 
when the Hungarian geologist, Dr Karl Papp, ob- 
served some shepherd boys, who had for some time | 
been frightening the village girls out of their wits bv | 
setting fire to the fields in which they spent the night. 
Small flames burned from crevices in the ground, which 
they put out by throwing earth on them. 


after a Commission of international 


engineers 


asserts 


pressure less in 


Dr. Papp in- 


|| formed the Government and borings were made which | 


| 


| weing equal to 20,000 horse-power. 


| 


| 
| 





' 


at a depth of 60 feet threw out gas, and at 6co feet the 
discharge of gas was so strong that large stones were | 
thrown up. The steam engine used for the boring set | 
fire to the gas, and the bore turret was burnt down. | 
All this happened while Dr Wekerle was Finance Minis- | 
ter. As Premier he caused the interrupted boring to be | 
taken up again, but in April, 1909, the discharges of 
gas became so powerful that the railway line which is | 
situated at no great distance, was in danger of being | 
blown up. <A pipe was inserted into the bored well, | 
which rises 18 feet above ground. From this pipe gas | 
is discharged at the rate of six cubic feet in the second, 
Chemical tests 
have proved that it is clear methale-gas, with scarcely 
$ per cent. nitrogen. The village people amuse them- 
selves by throwing planks at the gas, which fall to the 
ground in splinters. The rush of the gas from the pipe | 


| into the air is heard at a distance of ten kilometres 
(being almost five English miles). The Hungarian 


| Government is considering the establishment of great 
| electricity works in Kisharmash. 


In the first days of December the directors of the | 
reciprocal fire insurance companies will meet in Salz- 
burg, probably to discuss the heavy losses incurred | 
during the current year by several fires at paper manu- | 
The fire of the Schlégimiihl, cn the Sem- 
nering (which provides the paper for many London 
penny papers), cost the companies two million crowns. 
Quite lately another big paper manufactory in Nest- 
ratie, ear Aussig, perished by fire ; it was heavily in- 
Sured., 


ictories. 


I 


It is announced from Prague that the Smichow 
Shareholders’ Brewery produced 545,000 hectolitres of 
beer during 1909, and that its net profits amount to) 
180,000 crowns. A dividend of 50 per cent. will be paid 
to the shareholders, the highest dividend ever paid by | 
Nearly all the 


1908, but all have had higher profits, because the price | 
Was raised by 1 crown per hectolitre at the end of last | 
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lat a not distant date. 


| exist for tobacco, matches, gunpowder, and 


| Minister of 


'gian, 76f; German, 


| recently found in the department of Meurthe et Moselle 


| they are tributary to France for the ore, and in 1907 
| imported 212,079 tons of pig-iron from France, while 


| Meurthe et Moselle was in 1872 only 15 per cent. of 


|company at St Nazaire, Nantes, and St Denis were 


| pany hopes that they will be put in execution next 


| was sent in sovereigns and £200,000 in eagles. 
‘total represents almost exactly the diminution in the 


me 
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FRANCE—THE TARIFF BILL—ANGLO-FRENCH 
TRADE. 


{FROM OUR CORRESPONDENT. } 


Paris, November 25. 
Pur general debate on the Budget of 1910 came to an 


end this week. <A sensational declaration 


was made 
by the Minister of Finance in the course of the discus- 


| sion, when he admitted that he was favourable to the 


creation of a State monopoly for alcohol and insurance 
This is one of the designs of the 
Socialist element in the Chamber. Monopolies already 


racecourse 


betting, and a beginning has already been made 
with a State working of all the railway systems. A 


laid before the 
linance for the cheques to be 
drawn against deposit accounts at the post-offices. 


Bill has also been Chamber bv 


issue of 

The duties on metals are now under examination in 
the Tariff Revision Bill. 
of the that 
freight and railway carriage would cost, in the east of 
France, 83f 50c per_ton, including trade profit ; Bel- 


— 


It was stated in the course 


discussion iron at Middlesbrough with 


maf 


73f soc; while it could be sold 
in France with a profit at 58f soc. Coal has been 
in close proximity to the iron mines, and the pro- 
sperity of the trade is so great that a number of con- 
cessions have been applied for—thirty for the ore and 
eight for collieries. ' Competition with Belgians was 
not to be apprehended, as, though they have the coal, 


their exports to France were only 20,195 tons. During 
the same year 1,018,931 tons of ore were exported to 
Belgium. It is only in the regions bordering on the 
western seaports that English iron could be sold with 
profit. It was shown that the pig-iron produced in the 


the total French production, but had risen in 1907 to 
69 per cent. In view of these facts, it was proposed to 
reduce the duty on pig-iron to 5f, but, after a long dis- 
cussion, the amendment was rejected, and the duty of 
15f was voted by a majority of 357 to 218. 

The report read at the meeting of shareholders of 
the Loire Shipyard Company takes a hopeful view of 
the future, although the details of the operations in 
1908-1909 were the reverse of favourable. The profits 
declined on the year from 4,553,000! to 3.579, 000f, 
but the company was nevertheless able to maintain its 
dividend at 75f, or 15 per cent.—the same rate as 
last vear. ‘Yo pay this dividend only 1,500,000f. was 


required, the rest being employed for new plant 
and amortisation, or carried to the _ reserves, 
which now amount to  25,000,000f. The out- 


26,668,317f, or 
The yards of the 


put f the vear was. only 


17,185,116f less than in 1907-1908. 


specially organised for new ships or other work for 
the navv. but from motives of economy no fresh orders 
had keen given by the naval department, although 
plans had been drawn up for shipbuilding. The com- 


vear. In the meantime the works have been employed 


‘in the construction of railway and other machinery. 
'In ten years the profits have risen from 2,041,000f to 


the present amount, to the maximum in 1g07-1908, and 
the dividend from 4of to 75}. 

The demand for gold for England is now at an end 
for a time, but on Monday last the Paris consignments 
for London amounted to £500,000, of which £300,000 


The 


gold reserve of the Bank of France on the week. The 
London exchange is offered at 25f 20c. Private dis- 


‘count is unaltered at 23. 
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The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 




















THERE are two reasons for public anxiety at the pre- | 
sent moment : 
districts by immense quantities of locusts, and the | 
other is the uncertainty as to the outcome of the 
political situation. The locust invasion is the most 
formidable on record. The ‘Agricultural De- 
fence Committee ’’ is spending money freely in 
paying some thousands of pe ople to collect the 
locusts, of which, according to the reports published 
by the Committee, hundreds of tons are destroyed 
every day ; but doubts are entertained as to the efficac Vv 
of these operations, which will be put to the test in a 
few days, when the hopping locusts (“' Saltona ’’) begin 
their devast: iting march. The Committee is now dis- 
tributing to the agriculturists large quantities of zinc | 
plates to form barriers for the protection of the grow- | 
ing crops, especi ially among the small farmers w ho cul- | 
tivate maize. The wheat ‘and linseed are now too far 
advanced to be much injured by the locusts, 
where they were sown very late ; it is, 


one is the invasion of the grain-growing 


s+ 


DEBTOR. 
Noy. 25, 1909. Nov. 18, 1909. Nov. 26, —. 
f c f c 
Capital of the Bank.......- 182,500,000 0 .. 182,500,000 0 .. 1sa.sanaco 0 
Profits inaddition tocapital 8,006,145 8&4 .. 8,006,145 84 8,006,145 84 
ST nin nuns eens «eins 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
MNGNINIOR ssnosasesucs 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
otes in circulation........ 5,094,431,230 0 ..5,244,190,510 0 ..4,886,466,755 0 
Interest on securities ...... 21,886,703 8 24,927,103 92 . 21,929,767 92 
Bank notes to order........ 4,531,327 34 .. 4,429,707 47 .. 6,168,191 95 
Treasury account.......... 232,316,393 65 .. 185,554,116 13 .. 223,115,197 40 
Current accounts, Paris.... 541,194,695 7 .. 571,944,095 1 .. 524,550,735 31 
Do branch banks...... 70,963,187 0 74,790,006 0 74,549,474 0 
Dividends payable ........ 1,631,735 31 1,702,3£0 31 1,776,379 31 
Discounts and sundries .. 11,755,637 20 11,215,696 43 11,341,696 50 
OO 1,420,000 0 .. 1,420,000 0 .. 2,273,170 0 
Sundries .......... Seesaee 204,939,836 40 |. 160(534685 29 |. 166,105,267 68 | 
i i ncusitscevatel 6,410,090,091 19. .6,405,227,560 70 ..6,143,235,955 21 i 
CREDITOR. 
t c f c c | 
4 eee 4,462,164,539 66 ..4,471,413,021 32 ..4,273, 3 = 54 
Commercial bills overdue.. 87,142 78 .. 27,124 59 .. 2 80 | 
Discounts in Paris ........ 238,391,269 77 | 270,789 3955 20 
ON 28,549,912 50 + 234,923,445 1 
TEED. .ac0050h504 103,663 15 ) 133,846 59 
Discounts in branches ee O .. 539,413,112 0 .. 490,825,302 0/| 
Advances on bullion ...... oe 502,000 0 
Do in branch banks...... ts ‘ | 
Do in public securities .. 160,518,304 41 .. 165,946,539 64 .. 157, 426, 723 4{ 
Do by branch banks...... 353,797,711 O .. 360,434,688 O .. 351,925,979 ®@ | 
Advance to the State ...... 180,000,000 0 .. 180000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 | 
Do disposable............ 99,629,516 59 99,629,516 59 .. 99,630,845 87 
Rentes Immobilisées ...... 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 36,79C,036 25 36,779,961 25 34,996,807 €0 
Expenses of management... 17,359,556 14 7,245,844 24 6,808,342 1 
Employ special reserve.... 840744416 .. 8 407,444 16 .. 8,407,444 16 
DEED seccccrcnseenseens 196,639,950 66 .. 137,926,113 76 .. 154,478,099 26 
| 6,410,090,091 19 ..S,405,227,560 70 ..6,143,295,355 21 
BANK OF FRANCE RATES. 
ED nnckcis sheath bndeulad teamkndeenueebusadennanee ? 
I 6. cee eine bnicein nen kmhe Kida daw bet 
SPURS GR REO GIO 605.0500 60n05cccenenscenece 34 
The following were to-day’s closing prices and the 
variations on the week :— 
Nov. 28. Nov. 18. 
Par. f c fc fc 
Three per Cents. ..... - 100.. 9910 .. 9890 + O20 
Russian Fives of 1906.. 100 .. 10330 .. 10270 + 060 
Bank of France Shares.. 1,000 .. 4,340 0 ..4,340 0 “a 
Banque de Paris ...... 500 ..1,778 G ..1,772 0 + 6 0 
Comptoir d’Escompte.. 500 .. 801 0 .. 795 0 + 6 O 
Crédit Lyonnais ...... 500 ..1,361 0 ..1,339 0 + 22 0 
Crédit Foncier ........ S00... 815 0 .. 822 0— 70 
NE RN i dingo k ame 500 .. 4,955 0 ..4975 0 — 20 0 
Northern Railway .... 500 ..1,756 0 ..1,750 0 + 6 0 
Western Railway ...... 500... 985 0 .. 970 0 +13 0 
Orleans Railway ...... 500 ..1,408 0 ..1410 0 — 2 0 
Eastern Railway ...... 500... 928 0 .. 930 0 — 2 0 | 
Lyons Railway........ 500.. - 319 0 ..1327 0 — 8 0 
Southern Railway .... 500. .1164 0 .. 1162 0 + 2 0 | 
Ottoman Bank ........ ae... to's .« M-t + ft 6 
Meridional of Italy Rails 500... 686 0 .. 690 0 — 4 0 | 
South of Austria Shares 500... 129 0 .. 131 0 — 2 O | 
North of Spain Shares.. 500 .. 351 0 .. 37 O + 4 0 /| 
Saragossa Shares ..... - 50O0.. 408 0 .. 403 0 + 5 0 
Saragossa Bonds ...... 500.. 394 0 .. 391 0 + 3 0 
ARGENTINA-—-PLAGUE OF LOCUSTS—-POLITICAL | 
SITUATION. 
(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, October 29, 1909. | 
| 
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ported from some districts that the crops wer 





c almx 

entirely destroyed a fortnight ago. Accor rding poe 
official reports, the condition of the crops js quit a “ | 
good as at the same time last year, and the 


area “The 

with wheat, linseed, and oats is large r this year he | 
it 

| 





weather of late has been favour: able for the 


Crops, and 
there is to-day a a prospect of another rai: fall, whic h | 
will be beneficial ; rain will be needed at intervals tj Il the 
harvest. 

The elections of one-half of the National Depi ities, |! 
} 


whose term of office will expire at the end of Ay pril, and 
= the election of electors of the future Presiden 


it a nd | 
Vice-President of the Republic, will take place, respec: | 
tively, on the first and second Sundays in March, and. 


as the acting President, Dr Figueroa Alcorta (who, as 


| Vice-President, succeeded to the Presidency upon the 


death of President Quintana), has managed to secure || 
the direction of the policy of all the Provinejal 
Governments, his candidates for the Presidency and | 
Vice-Presidency will be elected, in spite of their Pro 
bable defeat in this capital, unless there should he 
revolution between now and March. A few weeks ago 
the idea of the possibility of such an event would have 
been scouted, but the Socialists, the Civic Unionists, 
and the Rosario ‘* League of the South,’’ which has 
attained great influence in the Province of Santa Fé, 
do not hesitate to threaten an appeal to force, in con- 
sequence of the fraudulent acts perpetrated in the | 
formation of the Civic Registers, which make impos. 
sible a successful opposition by constitutional means at 1 
the March elections. So long as the President can 
retain the control of the army, any revolutionary move. | 
ment must be a fiasco; moreover, the people in general 
desire the maintenance of order, especially in view of 
the centenary celebration in May next, when a great 
impetus is expected to be given to trade by an abnormal 
influx of foreigners. 
The laws for the 
been promulgated : 
from Rosario to 


following railway concessions have 

-To Silva and Co., for a line 
Mendoza (gauge, a metre); to 
Pelleschi and Co., line from Rufino to Bahia Blanca 
and Port Naposta (gauge, 1 m.676) ; to Mario Seeber, 
line to Bahia Blanca, with branches to La Plata, San- 
borombon, Mar del Plata, and Necochea. The National 
Government will construct a port at the mouth of the 
River Quequen Grande, near Necochea, and a com 


| mittee of engineers has been sent to Mar del Plata to 


verify the surveys for a port there for sea-going 
vessels, of which the estimated cost is $12,000,000 
gold. Rapid progress is being made with the summit 


tunnel on the Transandine Railway ; it has been pierced 
said that the whole line 
will be ready for service at the beginning of April. The 
Government has resolved that all the railways - 
make use of automatic couplings for their trains, begin 
ning at the expiration of three years, and to be com> 
pulsory at the end of six years. As regards provin 
cial railways, the Government has issued a pe 
declaring that it will not recognise any provine ial con- 
cession of a line intended to effect a junction with a State 
line. This decree was made in consequence of the 
Province of Jujay having granted a concession to the 
Argentine Timber and Estates Company, which was 
to make a junction with the Central Northren Railway, 
and the Provincial Government asked for exemption 
from duties on materials imported for the railway. 
The revenue from Customs duties continues to 1 
crease compared with the receipts to the same date of 
last year ; the excess of all the Custom Houses of the 
Re ‘public is about $4,500,000 gold. The Inland Re 
venue has also increased considerably. These eXcEsses 
will not go far towards covering the deficit in te 
Budget and the additional expenditure which is being 


. = . ~ ° . 2 > te Vv 
decreed in Cabinet Council, and — will be voted by 
™ . . . t 
Congress next Session. The exact figures of te 


have not 


Budget, sanctioned by Congress a ; onal ago, 
yet been ascertained. 

The expenditure on the centenary celebr: ition will be 
three times the amount originally voted, and Congress | 
omitted to vote the additional funds that will be ' I 
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| dispensable ; the expenses of locust extinction will pro- 
hably exceed double the amount voted, and the new 
$10,000,000 m/n at the least. 
ie ‘| ‘ l } « b »e °° = -19 t - » ] , 

week. The total has been 2,514,513 tons (nearly a 
million less than in the same period of last year); of 
maize, 2,007,000 tons have been exported (an increase 
af <00,000) ; linseed has fallen from 1,015,000 tons to 
893,000. The prices of grain were much firmer vester- 


day. Fat cattle and sheep realise high prices. 





Letters to the Editor. 


pletely on the constitutional question, the claim of the 
Lords to supplant the Commons in the control of 
finance, that another question only second in im- 
portance, escapes attention—the confusion into which 
the Lords are throwing the finances of the years 1g09- 
ro and 1910-11. The Budget, as the Lords return it 
to the Commons, involves a deficit of between 
#40,000,000 and £/50,000,000. The public, I am con- 
vinced, do not realise this result of Lord Lansdowne’s 
amendment. The Lords naturally enough do their best 
to divert attention from the point; on the other hand, 
the Government and its supporters do not take pains 
to drive the fact home. 

Whether there be a dissolution or not, drastic 
measures most displeasing to the Lords must be 
adopted at once if a financial catastrophe is to be 
avoided. Already the collection of the income-tax is 
being seriously retarded, and a deficit on March 31st 
is unavoidable. That deficit will more or less approach 
to the £’50,000,000 as the remedial measures are less 
or more drastic. The unconstitutional action of the 
Lords will possibly lead to unconstitutional action in 
turn on the part of the Commons, with this difference, 
that the action of the Lords must create financial con- 
fusion. The action of the Commons will seek to avoid 
it. But it is essential while time permits to make the 
public understand the crisis. Never in peace, I believe, 
has a deficit even in the most trying circumstances ex- 
ceeded some £/3,000,000. The Lords threaten us with a 
deficit of near £[50,000,000 in a year of profound peace. 


the South African War the deficit was only from 
£.52,000,000 to: £/5 3,000,000. WELBY. 


House of Lords, November 25th, 1go9. 


LANCASHIRE'’S CONSUMPTION OF COTTON. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The expansion of our industry during the past 
ten years has been little less than marvellous. The in- 
creased number of spindles brought into work has 
alone been almost equal to the whole complement of 


number of our looms has increased by one sixth. We 
have, in fact, probably invested as much capital in the 


Even in the two years of the lavish expenditure on | 


spindles in France and Germany combined, and the | 
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Post Office, for which $3,000,000 was voted, will cost | 


The exports of wheat fell to 1,200 tons in the past | 


mere extension of our cotton industry during the past | 


ten years as has been invested in the whole of the 


German industry. As regards our position in foreign 


markets during the eleven years ending 1905, the in- | 


crease of our cotton exports has been equal to the 
whole increase of German, French, Dutch, Italian, and 
United States exports combined, and whilst the export 
i cottons per head of the population of these five 
countries has only increased by 2s 3d, our increase pet 
| head is over ros. Having stated these facts, I will 
| try to explain the statistics of cotton consumption 
| iven by Mr Sadler. He points out that, whilst the 


| 
| 
| 
| 
THE LORDS AND THE DEFICIT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The discussion on the Budget centres so com- 
| 


| 
| share of the American cotton crop taken by America 


and the Continent has, during the past fifteen years, in- | 


| creased by 54 million bales, our increased takings have 


SS 


| 
these islands. 
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' only amounted to 600,000 batt Of course, many of 
your readers will know what the explanation of this is, 
viz., that the Lancashire industry has gone on to finer 
counts, but doubtless some may not understand what 
this exactly means. The fineness or coarseness of 
cotton yarns is indicated by the number of lengths of 
840 yards of thread which are necessary to 
a pound’s weight. [hus 30°s yarn mean jo times 
840 yards of thread will weigh a pound, whilst 60's 
yarn means that 60 times this length is required to 
make a pound’s weight. It is evident that with the 
machinery running at the same speed it will take twice 
the length of time to spin and wind 60's on the spindle 
than it would to spin and wind 30's, and that the 
production of 30’s will, in the same time, be 
that of 60's. 


' 
ih (Cc UY 


faster in spinning the lower counts, and the a tual pro- 
duction of 30's is, therefore, considerably more than 
double that of 60’s. A spinning mill of 100,000 spindles 
would produce approximately five million Ibs of 30's 
twist, whilst of 60’s twist it would produce only two 
million Ibs weight, and the consumption of cotton 
would, roughly speaking, be in the same relation. It 
will be seen, therefore, what a potent influence ‘‘ going 
finer ’’ has on the consumption of cotton. During the 
past 15 vears this movement has been very marked in 
Lancashire. The writer’s firm is an example to point, 
as we are consuming considerably less than half the 
quantity of cotton we were consuming 15 years ago, 
and I think it very probable that if the average counts 
of yarn in Lancashire were as low as they are in 
Germany or the United States, the consumption of 
cotton in this country |would be doubled, but of course, 
it is impossible to speak with any accuracy on this 
point. This ‘* going finer ’? accounts for Lancashire's 
practical abandonment of the use of Indian cotton, this 
class of cotton being of too short a staple, and too 
inferior in quality to permit of the spinning of all 
but the coarsest counts. Now this movement finer is 
an excellent illustration of the tendency of producers 
to move in the direction of least resistance. The pro- 
duction of coarse yarns, and the cloth which is made 
out of them, brings us into direct competition in our 
principal markets with a low class of labour, and we 
have therefore moved to qualities which require greater 
intelligence and a higher standard of life in the work- 
people. And here it is where our policy of free im- 
ports begins to tell in our favour, as compared with 
protectionist countries like France, Germany, and the 
United States. It is well known that the cost of erect- 
ing, equipping, and working a spinning or weaving 
mill in these countries is very much higher than in 
Sir Wm. Houldsworth and Mr Chas. 
Eckersley, both of whom have owned and worked large 
fine spinning mills both in France and England, put 
down this increased cost at 4o per cent. A French 
spinning mill of 100,000 spindles, therefore, which in 
this country would cost to build and equip about 
£150,000, would cost in France quite £60,000 more. 
Taking 10 per cent. as a fair rate at which to calculate 
interest and depreciation, we find that the French 
mill, under this head alone, will work under a’ disad- 
vantage of £6,000 per annum. This is not all. The 
cost of working the mill is, on the same authority, 
upwards of 40 per cent. more. If we take this addi- 
tional cost at 30 per cent., that would mean an extra 
expense to the French spinner of £2,500 per annum, 
or, together with the above-mentioned amount, 
£8,500. Now, I have already mentioned tbat in a 
hundred thousand spindle mill the annual production of 
30's twist is about 5 million lbs weight, of 60’s about 2 
million lbs, and I will add that of combed 120’s weft 
about 600,000 Ibs would be produced. The handicap of 
the French spinner, therefore, is in 30’s 3d per lb, in 
60's 1d per Ib, and in 120’s weft 3id_ per lb, or to put 
it another way, the French spinner, in order to cover 
this extra cost, would have to realise 3} per cent. more 
than present Lancashire prices for his 30's, 5} per cent. 


more on his 60's, and 14 per cent. more for his 120’s. j 
i 


SS a 
Uininnee 


double | 
As, however, 30 Ss Is twice as thick and | 
much stronger than 60's, the machinery can be run | 
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It will be seen, therefore, that while our Lancashire in- 


dustry has an easy escape upwards from low-grade 
competition, every 10 counts finer the French, the 
Germans, or the Americans may go, puts them at an 
ever-increasing disadvantage to ourselves. This is 
the reason why, in the finer goods (except so tar as 
articles de luxe are concerned) we have a practical 
monopoly in the world market, and such competition 
as we meet from the above-mentioned countries is from 
the United States in very heavy goods, in which their 
proximity to the cotton fields and the consequent sav- 
ing in carriage of cotton is an important natural 
advantage; from Germany, in goods woven from 
Indian cotton, or from the waste cotton bought from 
our own mills ; and from France, in the articles de luxe 
above mentioned. So far as the class of goods is 
concerned which is produced in my firm’s mills, the 
only real foreign competition we experience is from 
Holland, which, as you know, is practically a Free 
Trade country. Of course, what I have written above 
is only intended to illustrate the favourable conditions 
which our free import system creates for our cotton 
industry, and for all exporting industries. More im- 
portant than these favourable conditions, so far as 
practical success is concerned, is the intelligence with 
which an industry is managed, the health and character 
of the workpeople, the skill and energy with which 
the production is marketed, the position and accessi- 
bility of markets. These, or any of these factors, may 
be possessed by our foreign rivals in greater measure 
than by us, and in that case they must ultimately tell 
against us, but I do not see how we are to be helped 
by the destruction of the one undoubted advantage we 
possess over them, and from which their tariffs shut 
them out. As regards our Far-Eastern rivals, I am 
afraid I cannot now deal with them, as I am already 
asking you to give me more of your valuable space 
than I am justly entitled to, but I should like, with your 
kind permission, to deal with this matter at some 
future date. 

Mr W. P. Sadler’s letter in your last week’s issue 
contains several mistakes, the correction of which 
cannot, however, be of much interest to your readers, 
and in reply, I have preferred to address myself to a 
general consideration of the cotton industry under our 
policy of free imports, particularly as in doing so I 
have been better able to deal with Mr Sadler’s figures 
and arguments.—Yours faithfully, 


F. Hinpiey SMITH. 
Mills, Bolton, 
24th, 1900. 


Lever Bridge 
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THE CONGO LOAN. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your interesting article on ‘‘ Proposed Re- 
forms in the Congo "’ you allude to a grant in aid of 
£1,320,000. If such were indeed the case, much of 
the ground would be cut from under the feet of the 
reformers. But instead of being a Belgian grant in 
aid, it is a loan which is raised for the colony, the un- 
fortunate natives paying the interest, although an 
analysis shows that it serves no purpose which could 
possibly be of any use to the native himself. The in- 
credible meanness of Belgian finance may be gathered 
from the fact shown in the Budget that the wretched 
Savages, from whose labour the Congo funds are 
obtained, have to find the money for subsidies to the 
Heir-Apparent, for the upkeep of museums and con- 
servatories, for the payment of medical schools in Bel- 
1 of o Imagine 
our taxing the Kafhirs of South Africa for the support 
of the South Kensington Museum, and for the electric 
lighting of the Colonial Office. That would be a fair 
analogy.—Yours truly, 

ARTHUR Conan Dovy-e. 

Windlesham, Crowborough, Sussex. 

November 21st. 


| pathetically received in this country, if only o: 
of the terrible tragedy which caused his accession 
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THE ANGOLA AND SAN THOME SLAVERY. 
(BY A CORRESPONDENT.) 
Sir,—The King of Portugal was sure to jy 


LT 


SVm- 
account 


; - : and |} 
the precarious conditions under which he holds his 


crown. All English people would, therefore, rejoice 
the more if the one chief cause—almost the oue re. 
maining cause—of disagreement between ourselyes | 
and Portugal were removed. Of course, I refer to 
the system of slave labour still maintained in the Por. 
tuguese colony of Angola, and the neighbouring 
Portuguese islands of San Thomé and Principe, in the 
Gulf of Guinea, which produce about one-fifth of the | 
world’s supply of cocoa. Since my visit to those 
regions in 1904-5, our Foreign Office has carried on a || 
correspondence upon the subject with the Portuguese 
Ministry, and, as is well known, the matter was || 
brought to a crisis last March by the determination of 
the three principal English cocoa firms, supported by | 
several firms on the Continent, to boycott the San | 
Thomé cocoa until real reforms in the labour supply || 
were carried out in actual fact. Hf 
References to the Angola slavery are found jn /| 
Livingstone’s first journey in the ‘fifties, and the | 
horrors of the slave route were described in Com. |! 
mander Cameron’s ‘‘ Across Africa’’ (1875), in Mr 
Arnot’s ‘* Garenganze ’’ (1884), and Colonel Harding's | 
‘*Remotest Barotseland ’’ (1900). Lord Mayo, also, 
in his *‘ De Rebus Africanis *’ (1883), gave an account | 
of the sale and exportation of slaves on the coast, which | 
fits the present system almost exactly. But, as far as | 
I know, my own volume, ‘* A Modern Slavery ’’ (1906), 
was the first full report issued of the so-called *‘ con- | 
tract labour,’’ both on the mainland and the islands. | 
It has since been followed by the report drawn up for 
the three British cocoa firms, and one German, by Mr 
Joseph Burtt, whom I met in San Thomé in 1905, and 
Dr Claude Horton. The report was issued by the 
Anti-Slavery Society in 1908, and bears out my account 
in almost every particular; in fact, I have not been) 
able to discover any contradiction between them. Mr | 
Charles Swan, in ‘** The Slavery of To-day,’’ has also | 
lately published the result of his experience during 23 
years as a missionary in Angola, and I am informed | 
that Mr William Cadbury, who accompanied Mr Burtt | 
on a second visit in 1908, intends shortly to issue | 
another report. For a rapid acquaintance with the 
facts, perhaps, the best source is the late Mr Fox'| 
Bourne’s pamphlet, ‘‘ Slave Traffic in Portuguese | 
Africa ’’ (issued by the Aborigines’ Protection Society, 
1908), containing abstracts of the accounts given bj 
myself and other travellers up to the publication of) 
Mr Burtt’s report, together with an analysis of the 
international position and our relations to Portugal in 
the matter. 
Every report that I have seen agrees upon the main) 
facts, which are, briefly, these: The ‘* contracte¢ 
labourers,’’ *‘ servicaes,’’ or *‘ slaves ’’ (all three terms 
are freely used), for the most part come from the 1- 
terior, where they are collected by agents from various 
native or European owners, who have got possessi0? | 
of them in payment of debts, or for sorcery, or law- 
suits, or by capture and trickery, or by purchase from | 
the ‘‘ Revoltés ’’ of the Congo and other tribes at war. 
The natives thus obtained are brought down to the 
coast in small gangs, guarded by drivers armed with 
whips, and usually with wuns. Their sufferings on the 
route are probably not so terrible as before the Bailundu 
rising of 1902, which frightened the Portugues¢ 
settlers ; but I found all the main slave routes strew? 
with skeletons of slaves who had died on the way, and 
with the wooden shackles used to tie them up at night. 
The slaves who are not strong enough for the march 
are either shot, or murdered with an axe, OF left to| 
Starve. From the accounts of other travellers, It 5) 
evident there has been no improvement since I went) 
into the interior. } 
On reaching the coast, some of the survivors fe | 
purchased for labour on the mainland, the price fo || 
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man or woman ranging between £10 and £20. 
the plantations on the mainland (1 believe, without a 
single exception) are worked with slave labour, but 
‘the majority of the labourers are themselves the 
children of slaves, or have been purchased or captured 
among the natives of the coast districts. The whole 
of Angola, with its slowly decaying plantations of 


j 
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coflee, sugar-cane, and sweet potato (both the latter | 


used entirely for spirits, one of the chief ‘* mediums of 
exchange ’’ with the natives)—the whole country lies 
under the depressing curse of slavery, but in most 
cases the gangs from, the interior are not require d for 
the mainland. They are exported to work the cocoa 
islands of San Thomé and Principe. 

The supply of this labour is supposed to be super- 


| Lisbon, having a local branch in San Thomé and 
accredited agents on the mainland. And the whole 
' system was, till within the last few weeks, supposed 
to conform to elaborate regulations issued with Regal 
authority in 1903. Nor were the regulations bad in 
themselves. 
them. What really happened is this: The ‘‘ servical,”’ 
for whom the agent at Benguela or one of the other 
ports has probably given about £16, is brought before 
the Curador, and asked if he or she is willing to go 
to the islands for a five years’ contract. Not the 
\| slightest attention is ever paid to the answer. Each 
| is given a tin disc with a number showing his future 
| plantation, and a tin cylinder with the register of 
| his birthplace and the date. All are then embarked on 
'a steamer. and start for the islands, which it takes 
| about eight days to reach. The ship I travelled in 
to San Thomé in 1905 had 272 men and women slaves 
on board, not counting babies. But the human cargo 
| is often larger than that, and the latest figures I have 
(for 1908) show an average of nearly 500 a month, or 











‘| litte under 6,000 a year. When | was there the 
| average was only 4,000. 
| At that time no servical had ever returned. This 


heen repatriated to the mainland, but I cannot wonder 
if the majority honestly preferred to remain rather than 
return to a coast probably several hundred miles from 
the homes whence they had been sold or captured for 
slavery five years before. Such a position would not 
be repatriation ; it would probably mean a renewal of 
slavery in the same or another form. But, in any case, 
few could return, owing to the death rate, which one of 
our Consuls has described as enormous.’* No 
oficial figures have been published lately, but, collect- 
ing the numbers on several estates, Mr Burtt found the 
adult death rate was 44 per 1,000 in San Thomé and 
110 per 1,000 in Principe (against 15 per 1,000 in 
London), and that among men and women all in the 
prime of life. He further tells of ‘‘ an intelligent and 
experienced planter ’’ who estimated the death rate 
during the first year of labour on the islands at one- 
fifth of the servicaes imported. All authorities agree 
that one of the chief causes of this terrible proportion 
is misery from home-sickness. 

As each slave cost the planter #30 when I was 
there, and the price has now gone up till it sometimes 


| year our Foreign Office was assured that about 80 had 
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vent escape. There are hospitals in nearly all planta- 
long sticks and large dogs. But many die, as we have 
seen, and a few escape to the forests, where, if they 
number more than ten, they may be hunted down in 
accordance with the regulations of 1903. 

Without going into details of the hours of work, 
te life in the huts, and the nominal wages (about 
is 2d a week, to be spent in the plantation truck 
shops), such, in brief, is the system. Its exposure and 
the boycott of the cocoa by the firms have had the effect 
of producing a new set of regulations (June 26, 1909), 
and whilst these were coming into force the exporta- 
tion of slaves from the mainland was suspended for 
‘hree months (except for natives already contracted or 
| on the way to the coast, so that in reality there was 
| Probably very little diminution in numbers). But the 
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Their chief fault was that no one observed | 
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new regulations are no great i: iprovement on the oid, 
which, as I have said, were fairly good, but 
entirely disregarded. The point now is, 
regulations, but to carry them out. A certa 


cm © In number 


almost 


not to tssue 


of labourers are now imported from Mozambique. and 


though I have no personal knowledge of the conditions, 
they seem able to enforce fheir own repatriation. 
But I have always believed that the « Wa oO 
secure a genuine reform was to show re 
planters that slavery does not pay. \lready, 
as | am_ informed, the boveott by the British 
firms has brought down the price of the cocea. For 
| the moment it is being bought up cheap, especially in 


| America. 


intended by a Committee of Labour and Immigration in | 


But the Anti-Slavery Society has lately 
Mr Burtt to the United States 


to persuade the .\meri- 


can firms to follow the example cf the British, and, 
| with his intimate knowledge of the subject, I cannot 
doubt he will be successful. By that means a great 


| 
i 


} 
| 
| Teaches 4.40, care is taken to preserve health and pre- | 
ee and the slaves are watched by gangers with | 


step will have been taken towards overthrowing a 
system of which he himself has said, in the end ot his 
report :—‘‘ If this is not slave ry, | know of no word 
in the English language which correctly characterises 
it.’’ The next point will be for the Portuguese Govern- 
ment, in its own interest and the 
planters themselves, to ensure the observation of ‘ts 
own decrees. Henry W. Nevinse 
Hampstead, N.\W., November 25th. 
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THE DUMPING OF STEEL BILLETS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a letter which appeared in your last issue 
I drew attention to the question of our imports of iron 
and stecl **‘ manufactures.’’ Shortly after writing Mr 
Balfour dealt with this question of imported billets at 
Manchester in a way which shows he is unaware of the 
circumstances of these American steel billet imports. 

In the first place, the heavy contract with the Ameri- 
can Steel interest would not have been made but for 
the fact that the American interests threatened com- 
petition in price against the English syndicate prices 
for galvanised sheets, and these English interests came 
to the conclusion that it was best for them and for the 
English tin-plate makers to unite in a big purchase—it 
was an unusual contract, and was in all probability a 
great mistake—a departure from the usual Free-trade 
lines. The billets are not being ‘‘ dumped ”’ at low 
prices, they were bought at a high price, and for an 
object was not accomplished. The detailed history of 
this transaction can be given by any of the leading iron 
and tin-plate firms in London. 

Regarding the ‘‘ dumped ”’ billets—this dumping at 
very low prices some year ago has been the most de- 
bated subject in the iron trade, as there were aspects 
of the question which seemed hurtful to the steel- 
workers here. 

America was at one time the chief offender. Billets 
were sent here at ridiculous prices, and it was looked 
| upon as the excess of their own production (but 

probably there was also the desire for the cash trans- 

| actions), but all these cheap lines were used up readily 
| in our own trade ; then the German makers began, and 
lwe were receiving their billets at very low prices in 
eae large quantities, particularly in Newport and in 
| Swansea. 

To *‘ average *’ the price to the German makers, Or, 

: — hy 
|rather, to make up the heavy losses they suffered ry 


| letting English makers have their raw material at so 
| much under cost, the various syndicates in Germany 


} ¢t > maker 7 +he 
|contributed so much per ton to the makers of the 
| ° e.e . at a ee — 
| billets, and, in addition, the price was raised t the 
This process cut two ways— 


| German users of billets. ' 
1°’ orders 


‘in the competition particularly for ** rail 
| American and the German makers found they 
‘handicapped by having given their own bi lets to 
| British manufacturers at a price enormously below the 





| price they were themselves charged for their own 
' billets, and in this way the British makers se we 
i'manv orders they would not otherwise have done. 


l believe that now the Americans have definitely aban- 
doned as hurtful to themselves the policy of giving 
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their trade rivals cheap raw material, and the German 
makers have made loud complaints of the injustice to 
themselves. Now, it will probably be found that the 
‘* dumped "’ steel billets (for which, of course, contracts 
were made: they were not sent without being ordered) 
were almost all converted into rails, galvanised sheets, 
tin-plates, &c., and re-exported in the manufactured 
form, and the splendid rise of Newport owes some- 
thing to this help from abroad. 

It would be difficult to scientifically determine 
whether the labour employed in making these rails, 
sheets, &c., is greater or less than the labour which 
might have been employed in making the billets in this 
country, because one cannot tell how many of the 
orders would have been lost to us if we had not had 
these cheap billets, and (what is more important) if the 
price of the British billets had not been kept at a 
reasonable level by this competition. 

I apologise for troubling you with these details, as 
you are probably already aware of them, but it is just 
possible that the points may be new to some of your 
readers. In the industrial districts of the country, at all 
events, the ‘‘ steel billets ’? argument is in everyone’s 
mind when the question of tariff reform is being 
argued.—Yours faithfully, WitiraAM WARDLE. 

Liverpool, November 18th, 1909. 








LORD MILNER ON THE ESTATE DUTIES. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—Fifteen years ago Lord Milner was chairman 
of the Board of Inland Revenue, as he reminded his 
hearers in the House of Lords, on Wednesday night, 
and was engaged in framing the Death Duty Budget 
of Sir William Harcourt. Nevertheless, as he proved 
in South Africa, finance is not his forte, and this, per- 
haps, may explain why he makes light of the financial 
chaos and of the warnings of Lord Welby. In the 
course of his speech in the House of Lords, Lord 
Milner referred to page 48 of the Report of the Com- 
missioners of His Majesty’s Inland Revenue, and this 
is what he said (Times, November 25th) :— 

If you take the amount of property liable to estate duties, as 
shown by the Inland Revenue returns, it shows, under the last 
ten years, at any rate, no advance whatsoever. The accumulated 
wealth of this country, so far as it can be judged from these 
figures . . . . is not remarkably progressive. Z¢ 7s a/arm- 
ingly stationary. Let anyone run his eyes over these statistics, 
as he will find them on page 48 of the Annual Report of the 
Inland Revenue, and he cannot come to any other conclusion 
than that there is no tendency shown by them in one direction 
or the other. 


ee 


Turning to page 48, we find table 68, showing ‘‘ the 
several net capital values, real and personal, on which 
estate, &c., duties were paid,’’ under which appear five 
arrangements of figures, under the heads of (1), estate 
duty (1894), (2) settlement estate duty (1894), (3) pro- 
bate and inventory duty, (4) account duty, and (5) 
temporary estate duty. On page 49 the table is con- 
tinued under the heads of legacy duty and succession 
duty. But as Lord Milner expressly refers to ‘* estate 
duties,’’ 
only reasonable to confine ourselves to the first two 
headings. They are as follows, only the total values 


es 





and some regard must be had to space, it is | 














of personalty and realty being given here :— 

Settlement 
Estate Duty Kstate Duty 

(1894). (1894), 

Year. £ £ 

1008-99 ........ .... 248,196,000 .... 33,679,000 
1899-1900. .......... 288,695,000 .... 36,787,000 
EE sheanideiivaich . 262,277,000 ..., 37,680,000 
1901-02 ............ 272,570,000 .... 57,681,000 
1902-03 ....... ...++ 275,584,000 .... 62,900,000 
_ Tt pasgeter ves+ 269,401,600 .... 51,552,000 
SND. ‘ceutiennées 264,001,000 .... 52,862,000 
1905-06 veseeeee 273,852,000 .... 48,744,000 
1906-07 ............ 299,422,000 .... 55,685,000 
1907-08 ............ 281,083,000 .... 48,431,000 
1908-09 ........ ..++ 273,934,000 .... 45,871,000 


Now, anyone who will take the trouble to add the | 
values for the five vears 1898-99 to 1902-03 will find | 
that the sum total under estate duty (1894) is 
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£1,347,322,000, and under settlement esta 
(1894) is £,228,727,000, whilst the sums total] of the | 
values for the five years 1903-4 to jqo7.R ... | 
. > ees “2 . 907 8 are | 
£:1,387,759,000 and 4:2575274,000 respectively, B,. | 
£:1,387,759,000 is about 4o millions in excess of | 
£:1,347,322,000, and the increase during the latter Ses | 
} 


te duty | 


years is at the rate of eight millions a year! Surely 

not a sum to be spoken of as non-existent, especial 

when it is supplemented by an increase in the same | 
period of 428,547,000 under the settlement estate 

duty (1894), which gives an annual increase of oye, || 
54 million pounds. These two heads of estate duties | 
therefore, show in the latter half of the ten years’ 
period an average annual increase of between 13 and 1, 
millions, instead of ‘* no advance whatsoever,” as Lord 
Milner declared. 

But if the estate duties so conclusively prove them. | 
selves not to be ‘‘ alarmingly stationary,’’ what cap 
Lord Milner say to table 173, on page 141 of the same. 
report, where we find that in the year 1898-99 the gross | 
income from all classes of profits brought under the 
review of the department was £,762,667,309, and that 
in 1907-8 it had risen to £.946,578,999, the income on 
which tax was received having risen in the nine years 
from £548,229,450 to £652,886,576, or more than q | 
hundred million pounds! What might it not have) 
risen to but for the terrible waste of the South African | 
war ?—Yours, &c., Veritas, 

London, November 25th. 





THE GOLD STANDARD IN INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—I am one of those “ignorant people who hold uf it 
the signs of India’s great prosperity since 1893, when the 
gold standard was proclaimed, and attribute it to the gold| 
standard.’’ I was also at that time one of those Indian 
‘* exporters whose profits might disappear if exchange row | 
considerably,’’ and yet, withal, I was honorary secretary of 
the Indian Currency Association formed for the express | 
purpose of bringing upon India those awful calamities which 
are the burden of Mr Moreton Frewen’s amusing tirade! | 

Mr Frewen was an enthusiastic bimetallist and, no| 
doubt, still smarts from the world’s rejection of that allegel | 
panacea for all financial ills. We must allow him, then, to 
have his grumble! But having ‘‘ had his say ”’ on these | 
lines, may I, as a practical man, ask him if he has any 
definite alternative to the gold standard to recommend | 
now? If he has, will he stave it distinetly. If he has not, | 
will he tell us what useful purpose mere grumbling can | 
serve 7 | 

It is only by-play to quote short sentences from the say: | 
ings of witnesses and the writings of authorities. 1 could 
easily waste as much space as he has done by quoting from 
witnesses and authorities on the other side. Expert wit 
nesses and authorities said and wrote both wise and foolish | 
things concerning the proposal to close the Indian mints. | 
Among the latter that it would ruin the Bombay mills ane 
cause the collapse of the Indian tea trade! We may wel) 
dispense with unearthing all such dismal, wild, and untu- 
filled predictions. 

What we have before us in the shape of solid fact is: (! 
that, after - grave consideration and inquiry, Lor 


| Herschell’s Committee of 1892-3 approved the proposal 1) 


close the Indian mints to the free coinage of silver ; (2) that | 
the whole question was again exhaustively inquired into % | 
Sir Henry Fowler’s Committee of 1898, which formulate | 
the working details of the gold standard’ scheme; and (3 | 
that the scheme is now in effective and satisfactory working. 
With nearly a quarter of a century’s experience of the | 
Indian export trade, covering a period of a dozen year) 
before and a like period after the closing of the munts, ry 
can testify to the incalculable benefits conferred upon the | 
trade of our great dependency by that wise measure | 
Furthermore, the finances of the Government have bees 
placed on a sound and healthy basis, prosperous Budgets | 
have succeeded serious deficits and taxation has been re 
mitted where previously it was increased. Meanwhile, the | 
development of the country has proceeded apace, the feat— 
nay, the certainty—of the gold capitalist, that money '™ 
vested in India would return to him heavily diminished by 
loss in exchange, having been removed. 

On the opposite side of the ledger we have th : 
benefit to the Indian producer of a depreciating rupe 
Despite all Mr Frewen writes, that benefit is purely illusory 
as my own long experience fully convinced me. >° ae 
India is concerned the assumption was demolished by - i 


the assumed | 
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| J. E. O’Conor, C.I.E., in his ‘* Note on the effect of a low 
rate of exchange on the Indian export trade.’?) Mr Frewen 
will not improbably consider that both Mr O’Conor and 
myself are ‘* prejudiced persons.’’ He will pin his faith to 
American authorities, for whose opinions he shows a pre- 
dilection. Be it so. I will, therefore, refer him to the ‘ argu- 
|| ment submitted to the Monetary Commission of the Re- 
| public of Mexico, in 1903, on the Influence of Falling Ex- 
change upon the Return Received for National Products ” 
(Bankers’ Magazine, May, 1903), by three American autho 
| sities, Messrs Conant, Jenks, and Brush. After an ex- 
| haustive examination of the advantages or disadvantages of 
the silver standard in Mexico, they concluded that ‘ the 
essential point demonstrated is that a gold standard country 
{ succeeded in obtaining, even for agricultural products, which 
| 


have fallen so greatly in value in silver countries, higher 
| prices in 1g02 than the average of previous years, while the 
gold prices of the exports of countries using a silver cur- 
| rency have heavily and almost continuously fallen.’? And 
|again: ‘“‘ The ability to reduce gold prices afforded by a 
| depreciating standard, whether of silver or paper, tended 
|| everywhere to impoverish the economic forces of the coun- 
tries having such a standard in their relations with the 
‘| countries having a more stable standard.’’ If Mr Moreton 
| Frewen seriously believes in the calamities consequent upon 
the abandonment of a silver standard, may I suggest that 
he should turn his attention to persuading the Germans to 
| reverse their policy of 1873 and point out to Japanese states- 
men how mistaken they have been in placing the finances 
| of their country on a gold basis. Is not the contention of 
|| Mr Frewen beeoming somewhat ridiculous ? 
|| Since 1873 silver has depreciated enormously. Mr 
Frewen appears to argue that the latest stage of its depre- 
ciation, viz., since 1893, is attributable to the closure of the 
Indian mints. Since the mint closure India has been a 
bigger purchaser of silver than she was before, which effec- 
|| tually disposes of the idea that open mints would have kept 
|| up the value of silver ornaments. If the mints had re- 
|| mained open, therefore, we should have seen the rupee below 
| 1od, a state of affairs which would have meant the bank- 
| ruptey of the Indian Government or an enormous increase 
| of direct taxation with its accompanying political dangers. 
Surely all reason is opposed to the extraordinary delusion 
that it is good for a country to exchange its valuable pro- 
ducts for enormous quantities of metal, which is made into 
|| ornaments or buried underground? In either case the valu- 
able products have been as truly wasted as they would have 
| been by being thrown into the sea. It should be the care of 
the Government to check as far as possible such ignorant 
and silly practices. Even Mr Frewen’s contention that 
these ornaments serve as a reserve against famine has little 


foundation in fact, as a perusal of the ‘*‘ Review of the 


| Trade of India for 1896-97,”" where this matter is thoroughly 
| dealt with, will show. ‘The true remedy against famine, as 
the Caleutta Statesman of the last mail wisely says, lies in 
| measures ‘* to encourage the growth of industries which 

will give employment apart from agriculture, to provide by 
irrigation against failure of rain, and to improve the com- 
munications of the country so that the crops of districts 
Which escape famine can be cheaply and easily transported 
to the distressed area.”’ 


Mr Frewen charges the Indian Government with having 
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\| “ inflated the currency for the sake of the profit it makes on 
i| the sale of rupees.”? It has done nothing of the kind. It 
| ISsues new rupees automatically against gold, and it would 
be just as reasonable to charge the Bank of England with 
| inflating the English currency by issuing bank notes against 
| gold. The bank notes are reconvertible into gold on pre- 
| sentation and, similarly, surplus rupees are reconvertible 
into pounds sterling by means of the drafts which the 
Indian Government sells when exchange falls to bullion 
| point and there is a demand for remittance from India. 
rhe gold received against the issue of rupees is held as a 
|| reserve to meet these sterling drafts and it was not until 
about three years ago that the Indian Government had any 
| profit’? on its operations. It then, mistakenly because 
|| prematurely as I think, followed the recommendation of Sir 
es Mackay’s Committee on Railways and commenced 
| to devote half the annual coinage profit to railway exten- 
{| Sor But the amount it has thus taken has been compara- 
| tively small, 
|| Prices have risen in India in recent years, it is true, but 
|| Sold prices have—according to the Economist's Index Num- 
| bers—-risen largely here also. There is no inflation peculiar | 
| to India, because there is no redundancy. ‘* The proper | 
|| test of a deficiency or sufficiency of the currency of a country 
| 8S supplied by making it convertible into the currency of 
| reat commercial countries,’? said Mr Lindsay, C.1.E., one 
|| Of the ablest witnesses before the Fowler Committee. That 


St is now applicable under the working conditions of the 
| ian currency scheme and any undue inflation would cor- 
rect itself automatically. 
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As I have endeavoured to show i v recently published 
pamphlet (*‘ The Triumph of the Standard.’ “Arthur H. 
Wheeler and Co., London) the successful establishment of 
the gold standard was ret: by a variety of causes, 
among which mismanagement figures somewhat pro 





Y stat 
and ruin to its trade? If he does suggest such a course, I 
do not envy him his light-hearted sense of irresponsibility. — 
Yours truly, 


minently, but there can no longer be any doubt of its success 
nor of the immense benefits it has brought to India. Does 
Mr Frewen seriously suggest that we should reverse the 
policy and reopen the mints, invoking havoe to the te 


Seawood House, Lynton, November 15th, 1m 


EFFECTS OF TARIFF ON IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I reply shortly to the criticisms of 
**Capac’’ and ‘‘F. O. H.”’ on my. letter in the 


Economist of November 6th ? 
Both critics assume that I admit that a tariff on 
1 


manufactured imports must involve a general reduc- 
tion of imports of all kinds. I do not admit this pro- 


position. 

Supposing that we place a tariff on foreign-manufac- 
tured goods beginning with 10 per cent. on tully m 
factured goods and graduating down, in classes 
labour put into those goods becomes a less 


proportion of their vualue,* then it appears probable 


ioner uly Ma! 


that A, who sells the fore ufactured 
goods in England, will find that he cannot buy as many 
at the somewhat higher price ; while B, who makes the 
same goods in England, will find that he can sell more, 
owing to the slightly better price obtainable, and will, 
therefore, want to buy more raw material wherewithal 
to make them. It does not, therefore, seem to follow 
logically that a tariff must necessarily decrease our im- 
ports all round; nor do German figures support the 
view that it does so. 

Even, however, if it did reduce those imports, still it 
does not follow that our exports would be correspond- 
ingly reduced, because a considerable proportion of 
those imports comes to us, not in exchange fo 
but bought with the interest on foreign invest- 
ments. To this statement of a_ possible, but not 


or exports, 


’ 
necessary, reduction in imperts all round my erities 
say that, so far as the reduction co-existed with a 
maintenance of the value of our exports, it must mean 
shipments to us of gold, and they proceed to paint a 


picture of the resulting evils. 
Do they not both forget that even if we do not take 


payment in other classes of imports, we can still invest 


in foreign securities? Anyhow, the theory that we 
should take ¢ 
Gold is &n expensive iuxury. 


old seems quite untenable. 

Nobody wants it 
except to use. Unless bankers decide to incur 
of great gold reserves, we don't want any more in 

e. . har ] x rey ° YL : . rT ont I< e it 
this country than we have got; we can omy U ! 

’ 


for buving foreign goods or investing in foreign securi- 


ties—or, in other words, we should not take gold at 
all unless all trade and investment absolutely stag- 
nated: we should continue to take imports or invest 
in foreign securities, and no gold would pas 


lam rejoiced to see that F. O. H.”” thinks it un- 
patriotic to buy a sovereign’s worth of foreign steel 
for 12s or 138. 1 wonder what particular modifhcation 
of the bald theorv of Free-trade he holds 
We know that Mr Lk vd George thinks it de <irable to 


put the screw on to holders of English patents who 
are so misguided as to act on Free-trade principles and 
make their goods where they do so most cheaply 

This limited ‘* reintroduction of Free-trade : by com- 
pulsion is, I suppose, more pl ising to ome minds than 
the fair traders’ plan of reintroducing it by negotia- 


E. Bi. B 


tion.—Yours faithfully, 
London, November 23rd. 





* I do not mean in exact mathematical proportion to the fraction 
wateae nf teleosts . 4 . ’ : 
value of labour - this point would require detailed consideration 
value of goods 
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HOUSE OF LORDS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Though the House of Lords is an hereditary 
and not an elective body, yet it represents in its 
thoughts, feclings, and views a not inconsiderable pro- 
portion of the people of the United Kingdom. The 
present majority is a Free-trade majority, and the party 
now in office may thank Mr Joseph Chamberlain for 
their success. They have abused the power they were 
endowed with four years ago to introduce elements of 
Socialism into their legislation which were never dreamt 
of by those—very many of those—who voted for 
them. I, in company with many others, am a con- 
vineed Free-trader—but, with Lord Rosebery, we think 
there are things worse than a Tariff Reform Govern- 
ment. 

I have sufficient confidence in Mr Balfour and the 
bulk of those moderate men who will support him, to 
believe he will not abuse his mandate, and allow the 
extremists to play tricks with British trade.—Yours 
truly, Wituiam Watts. 

4 Parliament, hill, N.W., 

November 22nd, 1GQ00. 





Reviews of Books. 


——— 


INVESTIGATIONS IN CURRENCY AND FINANCE. 


Tue first edition of this well-known work, although 


published in 1884, was only exhausted a year or two | 
ago, and the author’s son, believing that the slow sale | 


was due to the high price involved by the numerous 


diagrams and tables, has prepared this edition at a | 


much reduced price, by eliminating the more elaborate 
and costly plates. Otherwise the book remains as it 


was first edited by Professor Foxwell soon after the | 


author's death, so that it is, in fact, rather a reprint 
than a new edition. We regret that Mr Jevons has 
not brought his father’s work up to date by adding 
footnotes and continuing statistics ; it would have been 


specially interesting if he had shown how far his | 
father’s theory of the decennial periods of ccinmercial | 
crises, and their connection with the ten or eleven | 
year periods of sun spots, could be made to fit the his- | 
There were undoubted | 
crises in 1847, 1857, 1866, and 1878, so that another | 
At the moment a crisis | 
Would Jevons have attributed the | 


tory of the last thirty years. 


crisis should fall in 1909-10. 
appears imminent. 
rejection of the Budget by the House of Lords to the 
influence of sunspots on the minds of the wild Peers ? 
The hypothesis is not entirely untenable, for he says 
(p. 184): ‘* These periodic collapses are really mental 
In their nature. 
done in his investigations into the monthly, quarterly, 
and yearly variations of prices, rates of interest, and 
commercial fluctuations, the most remarkable of these 
being ‘‘ the autumnal pressure or drain in the money 
market.’’ His chapter on ‘‘ the fall in the value of 
gold ’’ has become slightiv out of date, but it should 


be noticed that he foresaw nearly thirty years ago the | 


probable vast increase in the supply of gold and silver 
from South Africa and Mexico, although he certainly 
did not anticipate that the ratio between the two metals, 
which had changed very slightly and slowly since the 
time of Herodotus, would suffer such a revolution as 
that which has more than halved the value of silver. 
On bimetailism Jevons’ acute criticism has only an 
antiquarian interest, for that ingenious method of pav- 
ing debts in a depreciated currency has now few 
supporters. 





BOOKS RECEIVED. 


Princttles of Political Economy. By John Stuart Mill. 
Edited with an Introduction by W. J. Ashley, M.A. 
(London) Longmans and Co. 5s. 

. 


* By W. Stanley Jevons. New Edition, abridged, by H. 8. 
Jevons, B.Sc. Macmillan and Co., Limited, London. 10s net. 
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Jevons’ best work, perhaps, was | 


[November 27, 1999. | 





The Port of London Act, 7908, &c. By C. A. M. Baron 


LL.D., and W. H. Leese, B.A. (London sn, 
ham Wilson; Sweet and Maxwell. 205 net. | ne] 
Peers or People. By W.T. Stead. (London) T, pich,, | 
Unwin. 1s net. — 
South Australia, Financial Statement of the po, | 
Treasurer of South Australia, made September pag 
1909. (Adelaide) Hansard Report. al 
Rapport Consulatre suv l'année 1908. Par G. H. Mii 
(Rotterdam) Consulat General de Roumanie. 

A Business Man's View of Tariff Reform. A 
articles reprinted from The Joint Stock Company’, 
Journal. ts. ~ ore 

The Comtanies’ Diary and Agenda Book, 1910, 
Herbert W. jordan. 
2s 6d and 3s 6d. 

Work for All. By L. G. Chiozza Money, M.P. Tax; 
the Foreigner: a Few Facts. (London) Free Yrag. 
Union. 1d apiece. : 


r 


}} 
uer, 


Edited by 
(London) Jordan and Son; 


ils, 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications 
Amount First Further 


Nominal Offered to Payment Lia. 
Capital. the Public Thereon, bility 
2 + i 
| Amount previonsly recorced.... - -171,150,834 oa 
Issues of the week— 
|} Humber Commercial Railway 
aid Dock, 4 % Deb., at par.. 400,000 .. 400,000 .. 20,000 .. 38000 
Gamage Motor Cab Co, 7 % 
Partg. Pref. Ord., £1.. ..... 173,000 .. 173,000 21,625 151,375 | 
Amazon Telegraph Co., 5 | 
Bearer Dabs., at 98 % ...... 300,000 .. 294,000 .. 15,000 .. 279.00} 
Consolidated Bone and Animal 
| Bye-Products Co.......... . 49,000 .. 49,000 .. 6,125 
| Aengsono (Java) Rubber Planta- 
| DR ick daar: ctxnunch na isee 22,570 .. 22,50) . 2.812 .. 1968 
New Found Out Mines .......... 65,000 .. 65,000 .. 15,250 .. 48% 
| Angostura Bitters (6 % Cum. 
| Partg. Pref. £1) ... .. .- 85,000 .. 8000 .. 10,675 .. 74395] 
| Anglo-Maikop Corporation ...... 100,000 .. 10€,000 .. 10,000 .. %% 
| 
| 


Do (Deterred “B” Shares) 1.000 .. 1,000 .. 1,000 


ee 1189,500 .. 103,437 . 1,086,063 
Total offered for subscription to date’ Total offered for subscription for ite 


{ 

in— whole year — 

. fae eiaiundia G1T2,340,334) 2008 ...2...cecccccccsecens £192,203,751 
| ji hineaaetin eaiahians NTT ascnctnngncnisesicenes 123,629.73 
| Sl dcnnbaniendincenies TIE iiccusncsnvcansesesees 120,173.18 
| Gs talearexddcnesauies 113.652,590' 1905 .....c.cccecececeeeees 167,188,408 
} SR caeheacéeasuheneed 162,491,000! 1904 .......cccccccecececes 123,019,683 
|| Lal datinbeebdtekeanties I MED cabins sixicsenareress 108,426,687 
| WIS veeeereerecereeeees IIE BIE is bednatstsncnstensnes 153,811.98 
| 





NEW CAPITAL ISSUES. 


British Union and National.—The prospectus of this 
| company is shortly to be issued. The company has a capital 
| of £1,000,000 in £1 shares, of which £500,000 are offered tor 
subscription at par, less the amount applied for by directors. 
| It is intended only to call up 5s per share, leaving a liability 
| of 15s per share. The company has been formed to under, 
| take life, fire, and accident insurance, with power to extend! 


| other classes of insurance, with the exception of employers 
| liability business, which is not considered sufficiently 
| profitable. It is said that a special feature will be industria 
life assurance. The legal deposit required before life assur 
| ance can be undertaken has already been provided. Tie) 
| prospectus is chiefly concerned to prove the growits 
'habit of life insurance and the value of insurance share: 
|as an investment. It is a perfectly fair and _ straight 
forward document, but all it says about the prospec’ 
of business is that “substantial promises have been rece'vt: 
| from directors, insurance brokers, and others, and it 1s Co! 
| fidently hoped that the balance-sheet for the first year "| 
| show a satisfactory profit.” The views taken of this issue ¥™ 
| depend mainly on one’s general opinion about the insurance 
; market. For our part, we should be inclined to think that 3 
new company would find it very difficult to force its way 10") 
| the circle of successful life offices, all of which have enormovs 
funds, and tend every year to compete with each other mote 
| keenly. The new company, however, is a perfectly reason 
| able venture,though we suspect that the name was chosen to 
| look like that of an old-established company. att 
| Amazon Telegraph Company.—The company, wh 
has a share capital of £250,000 fully paid, is issuing 3,000 > 


per cent. debentures to bearer of {100 each. The rr 


nt., i 


| 
j 
' 
| which are issued at 98, are repayable at 105 not 
| than 1935, by the operation of a sinking fund of 2} per ce | 
accruing trom 1912. There will be halt-yearly drawi0gs = \ 
1913, unless the price is below 105, in which case bonds ned 
be bought in the market. The company has already 1880 | 
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(150,000, in 6 per cent. preference debentures, of which 
{67,000 is outstanding, and £200,000 in 5 per cent. deben- 
Holders of the 


tures, of which £136,700 is outstanding. 


latter have the right to exchange existing debentures for the | 


resent issue, receiving a cash payment of £2 6s discount on 
the present issue price. Existing debentures not exchanged 
by June next will be redeemed at par. The company was 
formed in 1895 to connect the cities of Manaos and Para. at 
the latter ot which points it connects with systems which 
bring it into touch with Argentina and the European cables. 
The proceeds of the present issue, after retiring the existing 
debentures, will be used for duplicating the cable. Net 
earnings in the last four years have been as follows: 
£30,651, £35.742, £41,804. and £28,674, the latter fall being 
due to the interruption of the present single line of cable. 
The company has recently received an extension of its con- 
cession and subsidy from the Brazilian Government. the 
subsidy being continued for 20 years to 1935. The whole 
issue has been underwritten. - 

Gamage Motor Cab.—The company is formed with a 
| capital of £175,000, divided into 173,000 £1 preterred ordi- 
nary shares, now offered to the public at par, and {2.000 in 
| deferred ordinary shares of 1s each. The preferred ordinary 
|| shares are entitled to a7 per cent. non-cumulative dividend, 
|| together with half the surplus after the 7 per cent. is paid, 
| the other half going to the holders of the deferred ordinary 
shares. Arrangements have been made with the Birming- 
| ham Small Arms Factory to supply 250 or more 10°'12-h.p. 
|| chassis to be fitted with London made bodies at a total cost 
lof £300. Estimating the earnings of 235 cabs at 33s. a day, 
| the promoters hope to secure a profit of £42,963 available for 
|| dividend and directors’ fees, the allowance for depreciation 
being on the basis of six years of active service per cab. As 


the dividend is amply secured on this estimate. The com- 
|| pany is entering the business with the advantage of the 
i! experience gained by the pioneer companies. With able 
| management the company mav be able to secure its posi 
| tion in a rapidly expanding field. But companies are rapidly 
increasing, competition is keen, and there are not wanting 
signs of an over-supply of taxicabs on the London streets. 





Bitters,” is now being formed into a limited company, with a 
|| capital of £170,000, divided into 85,000 cumulative and par. 
|| ticlpsting 6 per cent. preference shares of {1 each, and 85,000 
| ordinary shares. The issue is being made of 85,000 preter- 
|| ence shares to the public. The company acquires the secret 
|| formula of the tonic bitters, its trade marks, labels, and 
| assets, for which, with goodwill, &c. the vendors receive 
i} £155,000; payment being made by all the ordinary shares 
The profits of the business are 
as considerable outlay was 
| 

| 

| 


and {£70,007 in cash. 


given for three years, but 


involved in protecting trade marks, &c., which is 
not likely to recur, these sums have been added to 


|| the profits making in 1905, £11,835; 1906, £14,448; 1907, 
£16,403. The profits of 1908, however, are not given, but it 
|| Is stated that the profits to date for 1g09 are estimated at 
{15.500. The consideration paid for goodwill, &c., seems 
high. The nature of the business is precarious, because 
| fashions in patent medicines and tonics change rapidly, so 
hens the shares must be considered in the light of a specu- 
1} lation, 


Aengsono (Java) Rubber. — This company, with a 
capital of £30,000, in £1 shares, has been formed to acquire 
and develop the estates in Java as rubber-producing .pro- 
perties. Theissue is being inade at par of 25,000 shares, 
22,500 of which are being offered to the public. The acreage 
| of the estates is 1.526 acres, of which 192 acres were opened 
up and planted in February, 1909, and 132 acres have since 
been opened. Itis proposed to open and plant with Para 
rubber and Robusta coffee 360 acres in 1910, and a further 
350 acres in 1911. The capital cost to the company in the 
year 1914 of this area so planted will not exceed {25 per ton. 
An expert who has visited the estates reports that the soil 
is a dark sandy loam. The estimated revenue is given as— 
Ig1t, £1,100; 1912, £2,000; 1913, £6,107. In 1914, when 
all the trees will be bearing, the revenue should be £9,600. 
he capital is not large, and the purchase price is only 


t,7:300, 


/ 


New Found Out Mines.—The capital of this company 
'S £200,000 in £1 shares, of which 110,000 shares are allotted 
| payment of the purchase price to the Enterprise Gold 

‘ining and Estates Company. 65,000 shares are offered to 

the shareholders of the Enterprise Gold Mining and Estates 

Company at par, and allotments will be made fro rata to their 
holdings. The Enterprise Gold Mining and Estates Company 











Has agreed to subscribe at par for any of these shares not 


taken up by its shareholders. This company has been formed 
to acquire 55 claims in Hartley, Southern Rhodesia, known 








THE ECONOMIST. 
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as :—(A) “ New Found Out,” 20 claims: (B) “ New Found 


| 7 per cent. on the preference shares will only require £12,110, | 


| A note which we publish on the General Motor Cab Company | 
proves the danger of deferred shares in a venture of this kind. | 


Angostura Bitters.—The old-established business of 
Dr. J. G. G. Siegert and Sons, manufacturers of * Angostura 
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Out,” 11 claims; (C) “ Kaltranic,” 24 claims. These claims 
are about three-quarters of a mile north and parallel to the 
Giant Mines of Rhodesia, being in the Hartley District, 68 
miles from Salisbury. They are 14 miles from the railway. 


is, in his opinion, sufficiently developed to float into a mining 
company, although he would like to have reached a depth of 
500 feet, or the next level. He considers that the mine is 
capable of yielding 3,000 tons monthy, and that a monthly 
profit of about £1,500 can be expected. The working costs 
will range between 28s and 30s per ton, which includes roast- 
ing. A working capital of £65,000 should 
prospectus does not explain why the 
floating this asa separate concern. 
Anglo-Maikop Corporation._The capital of ‘his com: 
panv is £200,000, £ 195.000 
and 100,000 deferred * B” 
issue isot 100,000 ordinary 


be provided. he 
i-nterprise Company is 


each, 
"Tt . 
The present 


“B” shares. 


n ordinary shares of £1 
shares of 1s each. 
shares and 20,000 


The report of the consulting engineer says that the property | 
| 


every subseriber for too ordinary shares being entitled to i} 
subscribe for 20 “B™ shares. This leaves 8o,oco “B” |} 
shares unissued, and the advertised prospectus is so much |} 
abridged that we do not learn who gets them. Some of |} 
them go to the vendors. The ordinary shares are entitled to | 
10 per cent. and half the surplus profits. The company | 
will acquire options in the new oilfield of Maikop, || 
Southern Russia, investigate over 50 plots, and take || 
its choice of the most suitable. The new petroleum |) 
field in which the plots are situated is said to be }! 


very rich, and an_ expert that “a number of 
the plots may be considered to be already proved oil-bearing.”’ 
The geographical position is considered valuable. A new 
fountain of petroleum broke out in a well at Maikopin Sep 
tember last, and according to the last reports was still dis- 
charging oil at the rate of 4.000 tons per week. The industry 
in this particular district is in an early stage, and the com- 
pany is necessarily very speculative. The advertised pro- 
spectus, too, is deficient in intormation; it 
points as the names of the people who are selling 


a 


Says 


the option, 


who they got them from, and what right they have to sell | 


them. The deferred shares, too, are a bad feature. We 
should recommend very careful inquiry before investment. 





COMPANY MEETINGS, &c. 


} 
NORTH-WESTERN OF URUGUAY RAILWAY COMPANY, t 


the first and 


£41,079 to deal with. Deducting the interest on 
* deprecia- 


second debenture stocks amounting to £26,303, £101 
tion of steam launch, and transferring £2,500 to ther 
renewals fund, there was left a disposable balance 
If the shareholders agreed with the directors recommer 
that they should pay 2 per cent., free of income-tax, on the first 
preference stock, which would absorb £11,677, there would be 
left a sum of £498 to be carried f xward. The cattle fair which 
was held in September, and in regard to which they had spent 
some £1,500 in making a branch line to it about two years ago, 
had yielded the company $1,500, and there’ was little doubt that 
their investment in that little branch line had been fully justified. 

With regard to the prospects for the current twelve 


of £12,175. i 


endation 














ress S.-M—N—M——m=a>—o 


' 

' 
omits such vital |! 

| 


The 28th annual general meeting cf the sharehoid n |] 
the North-Western of Uruguay Railway Company, Limited, was i 
held on the 23rd inst. at Winchester House, Londen, Mr Arthur |f 
Holland (the chairman) presiding i 

The secretary (Mr R. IF. Fisher) having ad th t . i 
vening the meeting and the report of the auditor, i 

lhe Chairman stated that the traffic receipts for the year under |} 
review had amounted to £54,898 as against £51,948, an increase i} 
f £2,950. This was a record, and was a matter for congratula- || 
tion to all concerned, because it showed that they were gradually |} 
forging ahead. Those receipts would have been larger had it i 
not been for the droughts and locusts. Further, Uruguay had || 

t recovered, during the year under review, from the financial |} 
depression which existed in the United States two or three years | 
ago, so that under the circumstances the report presented wa 

| by no means an unsatisfactory one. Although they had carrie I 
fewer passengers the receipts were {800 more than in the pre- 1 

-ding year, while an increase of £1,600 was shown in goods }j 
and cattle combined. While the npany’s revenue had 
creased the expenses had also increased—namely, from £41,300 | 
to £44,000. This increase was chiefly due to expenditure upon |} 
the permanent way and in strengthening certain embankments || 
which had given way during the time of flood. In addition to | 
that thev had carried more cattle, which were more expensive |} 
to handle than were ordinary goods. Then the locomotive ex- || 
penses had increased by some £2,050, partly in consequen f | 
the greater consumption of ccal. i] 

[he result of the year’s working was that there was a balance | 
from revenue of £11,327. Adding the balance brought forward §j 
from last account of £1,984, the interest on the Four per Vent , 
bonds, and the guarantee from the Government, collectively # 
arrounting to £24,768, and crediting the account with /£ 3,000 | 
from the income-tax reserve fund, the directors had a of 
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months, it would be seen from the manager's report | 
that he was hopeful that they would have a go d year. | 
deal depended upon the locusts and droughts 
they might encounter. He (the chairman) might say, however, 
that the Saladeoros upon the Cuareim river, upon which they 
depended very largely for their cattle traffic, were doing better, 
and the prospects in that connection were more favourable than 
they were last year. The traffic returns for the first four months 
of this year, as compared with the corresponding period last 
year, showed an increase of $8,000, and that, he would point 
out, was $2,000 greater than in the corresponding four months 
of any financial year since the company was started. That, me 
considered, was a very encouraging sign. As regarded expenses, | 
coal was going to cost them less, as they had entered into a 
contract at lower prices. As regarded other expenses, he was 
glad to state that labour was much more efficient, and was 
costing the company less than it previously did. That was what 
he foreshadowed would be the case at their meeting last year. 
Reference was made in the report to the extension of the 
neighbouring railway, which would be of great benefit to this 
company’s line. The Brazil Great Southern Railway were ex- 
tending their line 100 miles further north to Ibicuy, in order to 


should, therefore, have a large increase of traffic in conse- 
quence of that extension when it was finished. In the mean- 


tension, which was so much to the good. Down South, the 
Midland Uruguay Railway Company were making a branch 
line to the port of Fray Bentos, Liebig’s great industrial 
centre. Fray Bentos was a deep water port, and the directors 
could not but think that when that extension was made—they 
were informed that it would be made within the contract time— 
it would bring this company a large traffic, because traffic coming 
from the north of Brazil down to Fray Bentos must pass over 
their line between the Cuareim river and Salto. Those were 
important factors, and it was encouraging to realise that they 
would benefit by the extensions of their neighbouring friends’ 
lines. Meanwhile, the traffic over the Cuareim river was rapidly 
increasing, and it would be of interest to the shareholders to 
know that the company’s general manager, Mr Darton, and the 
general manager of the Brazil Great Southern Railway, estimated 
that when the International Bridge over that river was built 
they mig} expect a trafic of over 30,000 tons per 
annum, which was more than double the traffic at present 
carried. In the report reference was also made to the colony 
which the company bought some few years ago for £7,000. That 
amount had been liquidated, but he might tell them that it had 
been a good purchase for the company. After referring with 
great regret to the death of Mr Kearton, in whose place on the 
board they had appointed Mr George T. Rait, the Chairman 
concluded by moving the adoption of the report and accounts. 

Sir Robert P. Edgcumbe (deputy-chairman}), in seconding the 
motion, said there was no doubt that the International Bridge 
over the Cuareim river would be most beneficial to this com 
pany, and would have the effect of permanently increasing its 
raffic. 

The resolution was, after a brief discussion, unanimously 
agreed to; and a further resolution was passed approving the 
dividend recommended. . 

The usual formal business having 
thanks t 
and staff 


been transacted, a vote of 
the chairman and directors and to the genera] manager 
Uruguay terminated the proceedings. 








ANGLO-EGYPTIAN BANK, LIMITED. 


_ The annual general meeting of the shareholders in the Anglo- 
Egyptian Bank, Limited, was held, on the 2rd inst., at the 
offices, 27 ( lements lane, London, Mr H. A. Richardson (the 
chairman) presiding. 

The secretary (Mr Geo. H. Soul) 


convening 


having read the notice 
n the meeting, and the report of the auditors, 
lhe Chairman remarked that the vear under review had been 
‘ere Y? } tike _ YH ne n - 
very much lke the previous one, there having been short em- 
ployment in Egypt for money and low value for it in London, 
or 1 en rrr »t1 ; ¥ r ; ) - 
and keen competition from the other banks. Thus. their 
accounts were very much the same, though, where there had 
7 mu y 7 > + Thi; 
been any change, it was in the right direction. This went to 
show, at any rate, that the bank was not going back. 


balance-sheet was made up on August 31st at the end of the 


+ 


here, also, 


adequate profits that they had ground for disappointment. The 
cotton merchants seemed to have become almost independent of 
the banks after February, and owing to the new banks cutting 
into the business while it lasted profits were reduced to vanish- 
ing point. They all sent out gold in October and received it 
back in February, with little to compensate for the loss of 


k 
sending it to and fro. The boom which collapsed two years 





in the actual expansion of trade to justify the large addition that 
3 } . ' : slitiea . 

had be¢ made to the banking facilities of the country. He 

supposed that there were more banks in Egypt, with its seven 

nullions of people and fifty millions of foreign trade, than in 
In 41a, with its enormous population and five times the volume 

| - ae Undoubtedly Egypt had been making headway, there 

nad been ( 


generally had been sound. 


_—_— 
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Of course, he qualified his hope by saying that a good; dormant. : 
which | and, though it was of somewhat inferior quality, it w 


| poor trade, with mills running short time, and ‘al 


tap a district where cattle were plentiful, and this company | again. The season, so far as banks were concerned, had not opene 


time, this company was carrying the materials for that ex- | when they last met, that if the bank could show similar results 


| ance, amounts to the sum of £134,154—that is, before deducti 


| tively small sum, but sometimes it 1s a 


Their | 
season, when the cotton accounts were practically closed, but 

hee 3 } , : | 
they had held their own well enough, and it was | 
not so much in the volume as in the short duration and in.- | 


| year we are writing 4, 


of | 


7 . ponent att. = 
ago was essentially a land boom, and there had been nothing | 


no failures to speak of during the year, and trade 
Some fair sales of agricultural land | 





Es . oF | 
[November 27, 1909. | 

and city properties had been made, though the money gun 
suburban land during the boom had continued tw lie prac ia 


ce tically 
rhe cotton crop turned out to be 63 milli os 





Nn Cantz 
as all sold 


nd at prices that would have been considered very satisfact,.. | 
| 
| 








ALIST ac 
a few years ago. The fact that a crop of 634 milli 
and of indifferent quality, had been entirely sold 


i yn Cantars 
in a year 


of - 
4c Ol a 


and 
s af) 


record American crop, spoke volumes for Egyptian , 
its unique position in the market. Most authorities n 
for a much smaller crop than last year, and it was certain tha 
October, always a critical month, had not been favourable éo- 
the development of the plant. But, apart from exceptiona\ 
damage and exaggerated reports of it, there was reason t “ 


ow looked 
i 


>} 


hy ne 


: O fear || 
that in the early future, whether from deterioration of Jana 
improvident cultivation, or other causes, they must not reckon 


on cotton crops commensurate with the increased area and jm. || 
proved means of irrigation. But be the crop what it may, the 
price had run up to over $22, against $15 last year, and | 
Egyptian cotton was selling in Liverpool at nearly 1s per Ib, a 
price quite unprecedented with which to start the season, and \| 
as there was said to be a very short American crop, it was quite || 
possible that the price might be kept up and the entire crop so] 








too brilliantly, and up to the present there was no improve. | 
ment on last year to record. He would repeat what he said 





to those then before them at the end of this year the share. 
holders ought all to be satisfied. In conclusion, the Chairman | 
moved the adoption of the report and accounts. 

Mr Thomas Usborne seconded the motion, which was unazri. || 
mously agreed to; and the usual formal business terminated the | 
proceedings. 





CASTNER-KELLNER ALKALI COMPANY, LIMITED, i 


The 14th annual general meeting of the shareholders in the || 
Castner-Kellner Alkali Company, Limited, was held, on the || 
2cth inst., at the Cannon street Hotel, London, the Right Hon, || 
Gerald W. Balfour (the chairman) presiding. 

The secretary (Mr Percy S. Court) having read the notice con. | 
vening the meeting and the report of the auditors, | 

The Chairman, in the course of his speech, said: I am glad | 
to congratulate the shareholders once again on the financial | 
statement which your directors are in a position to submit t 
you. The net profit, after the usual expenditure on mainten- 
; ad 


debenture interest or anything on account of depreciation ar 
reserve. This sum represents an increase of something ove 
£18,000 on the net profit of last year, a result not only very || 
satisfactory in itself, but, on two grounds, still more satisfac. || 
tory than appears on the surface; for this year cannot be said || 
to have been a prosperous year in the chemical trade, and we || 
may congratulate ourselves that we are able to show such good | 
results. In addition to that, the increase in net profit arises not || 
only from one trade product of the company, but on almost! 
every product which the company turns out. I regard that 
satisfactory and as being not only exceedingly good, but as 
showing that the company is on a broad basis of prosperit) 
After deducting for debenture interest and for the interim div- 
dend paid in May, there is a net available balance left 
£117,711, and this the directors propose to appropriate in t 
manner indicated at the bottom of the first page of the re; 
which it is hardly necessary I should read. 

Before making some references to the company’s progress, 
will first call your attention to one item which appeared in last 
year’s accounts, but which is absent on this occasion—the | 
which has to be written off from time to time for the realisatio! 
of disused plant and machinery. This amounted to a compara- 

l onsiderable sum. In 
1907 it amounted to, I think, £16,000. This writing off of losses 
respect of plant which has been realised stands upon 
different footing from the usual depreciation. The entire vaiue 
of it has to be written off from the amount which appears 1n 
mpany’s books, less, of course, anything that is realised by te 
sale. I call your attention to this because it is one of Me | 
reasons which have induced your directors to raise the sw 
which they propose to put to general depreciation f 900 
They have carefully considered the questi 
depreciation, and they have come to the conclusion that 435: 
is, in existing circumstances, by no means too great a m t 
set down for general depreciation. 

Coming next to the suspense account, 1 

“1,370 off that item, and that account ¢ 
appears altogether from the balance-sheet. I have on seve! 
occasions spoken about the suspense account. We can! 
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rom 7.5 


to 4£.35,000. 
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afford to stand still; we are bound to explore for possibiuue 
| of new activity in all directions, and sometimes our expl'® 
| tions are expehsive, large sums of money having to be spe™ 
which it would be unfair to charge to the revenue of a sing 
year; but now that we have got a general reserve tune, [ trust 
this item will disappear from the accounts. One ot the a : 


tages of a general reserve fund appears to me to be that, 
there are charges of this kind on the revenue account, 
carrying them to suspense account, you can have 
the reserve fund, and so leave the revenue of the year intact * 
purposes of dividend. The general reserve fund was st — al 
year, and we propose to carry £25,000 to it, making [ . 
amount standing to the general reserve fund £37,5- 
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thing which cadets so much to the stability of 
vy like ours as a good substantial reserve fund of 


p= ’ ° . 
5u will understand that it is, in fact, 





this nature. 
a cash reserve, because 


, is invested in easily-realisable securities, though that is not 
usually the case with a general depreciation fund; but the 
eneral reserve fund is, to all intents and purposes, so much 


cash i in hand, and is available for purposes of a suspense fund 

r ¢ dividends in years of less prosperity than those we are en- 
‘oving, and for meeting emergencies that those engaged in the 
chemical trade may have to encounter. 


If this is agreed to by 
the meeting there will still be a sum sufficient t pay the hand- 


some dividend of 9 per cent., making, with the dividend paid in 
May, 14 per cent. for the year, leaving £15,840 to be carried for- 
ward to the next account, and I see no reason why the accoun 

for the current financial year should not be equal to those we are 


) present to yout )-day. 
chemical trade seeins to be improving W 
“+r (Mr Smith) in whom the directors have the utmost con- 
we have a staff which, I am sure, will act together in 
as they have done in the past, for the good of the 
mpanv. The bonus scheme has now g for a vear 
and a-half, and although the time ha s been too short to found 
any definite opinion 28 it, we are all agreed it has justified the 
expectations which were formed when it was institute = At the 
present moment, not every member of the company’s staff, 
but every workman employed in the company’s works, has an 
interest in the company as a dividend-paying con We 


~ 


able t 

The 
manag¢ 
fidence ; 
the future, 


been runnin 


ie 


ern. 


believe that it is conducive to good and careful work and im- 
provements in the relations between employers and employed. 


In conclusion, the Chairman moved the adoption of the report 
and accounts, and the declaration of a dividend of £9 per cent 
for the six months ended September 30, 1900, making, with the 
interim dividend already paid, 14 per cent. for the year. 

Mr G. T. Beilby, F.R.S., seconded the motion, whi 
unanimously agreed to 

The usual formal wings hi aving been transac 
thanks to the chairman terminate 1 ake proceedings. 
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WALL PAPER MANUFACTURERS, LIMITED. 
The annual general meeting of the shareholders in the Wall 
a Manufacturers, Limited, was held on the 2cth inst. at) 


» Holborn Restaurant, London, Mr G. W. Osbern (the 
man) presiding. 
The secretary (Mr 
convening the meeting 
The Chairman, in 


having re 
1uditors, 
said : 


John E. Entwisle) 
and the report of the 
the course of his 


The a 


' 7 
speecn, 


counts are set out in the usual form, and I am not aware that 
they call for any special remark. There is, however, one matter 
to which I wish to refer. You will remember that last year I 


stated that, not having received the accounts from the German 


combine, we had not been able to include any dividend from 
our holding in that company. Later a dividend was declared 
of 6 per cent. on the preference shares, but this was used 


expenses, and therefore the pre- 
sent balance-sheet derives no benefit. This year the accounts 
were only received after our own were made up and agreed, 
and I am sorry to say the result of their trading has been some- 
what disastrous through cutting price: $s against the few manu- 
facturers who remained outside. Agreement, however, has now 
been come to which is expected to stop this unnecessary com 
petition. The business there is under the control of former 
manufacturers, who, having taken the whole value of the busi 
nesses they sold in shares of the combine, are deeply interested 


towards paying the formation 


In its success, and this is a guarantee that every possible effort 
a be put forth and on which we rely. Although our share 


this loss would have reduced the amount carried forward, 

would not have altered the rate of dividend we propose to pay. 
Well, entiomen. I must confess that we 
appointed with the of the year’s trading, for notwith- 


are somewhat dis- 


’ 
4 
Tesuit 








tanding all the energy we put into it and the anxiety the bus 
ness involves, there seems to be such an extraordinary lack of 
thee 1; a J : : , 

that life and buoyancy in trade which in good times create, as 


it were, spontaneous demand. In the present we have no 
help, and I can assure you that everything we get has to be 
worked for. It is no material consolation that we can look t 
n€ unsatisfactory results in other industries, both at home and 
abroad, but it may be a reason why we ought 
satisfied with a dividend of per cent. while strengthening the 
position of the company and waiting for better times. 
All our works are splendidly equipped for a spurt in trade, 
1 I have no hesitation in saying that our productions in l 
papers, as concerns style, variety, and decorative effects, are 
omparably ahead of those of any other ccountry—in fact, the 
Progress we have made since the formation of our company is 
extraordinary, and reflects the greatest credit on those 
ho have had these departments under their contr Wall 
papers, however, are not our only industry. I was asked two 


not to be dis- 


t three years ago in this room as to the probable effect on our 
trade of distemper paint being used, and I expressed the | 


er larcea 
O} adi iar ge 


ion, which I still hold, that nothing is 


exvteant 


likely to ay 


a com- | tel 


| 
| 
| 


ted, a vote of 


ad the notice | 


At the | 


tent to replace the use of paper for covering wal 
same time I stated that we were preparing a produc t similar to | 
the distemper paint referred to. It has since been named 


’ 


Walpamur,” and its success has exceeded our most sanguin 


expectations. We have had to act carefully and feel our way 
and n the 


make sure it was perfectly right be fore pushing it 
market; this part of our business is, therefore, in its 
No W, we are certain ours is much the best material of its kind 


tc yp or 
infanc y. | large and « 


in existenc eS RR brings us uns licited and n ¢ 











monials extolling it. We are ontinuallv n w cus 
tomers, and, broadly speaking, never lose an id 1e. as 
painters who once try it will always give it the preference 
We, therefore, believe that Walpamur is dest ito grow imto a 
very large business with us. On January rst we are putting on 
the market a new production, called Meta I a 
class wall decoration, permanent r. washable. and } 
the richest silk effect that has yet been produced in wa papers 
An article of this kind is expensive 1 t t market. ane 
ynly time can tell if there is much profit 

With a company like this we feel we must be on the lookout for 
new methods and improvements. and at t < 

btain the best and most novel effect vall paner 

fter many vexatious delavs our new 
running for some months, butin sucha gigant adert aking the 
completion of small thi ngs, mostly ; 3 dela 
before we can solicit orders for the most profit nar $ it is 
erected to make, and, althou gh a trial to our patience, every 
thing 1s being done to expedite matte bad 
‘tate of trade has seriously affecte er 
In accordance with my promise at we 
paid last June an interim dividen we 
intend continuing to do so, but I d 
what I then said, that vou must 
dication as to what the total divik b 





I have endeavoured to the best of 
everything 


rryt 
aly 


that 1 think may interest vor 


1 in regard } as 
the present, and the future, but I shall be pleased to answer 
any questions which I can in the interest of the company. In 

mclusion, the Chairman —_— the adoption of the report and 
accounts, and the declaration of a final dividend of 3 per cent. 
on the ordinary shares, oahing with the interim dividend paid 


on June 30, 
mr J. C 


1909, 5 per cent. for the year 
Potter seconded the motion. 
The C in reply to Mr Mitchell 
additions to property account had now 
had been a matter of great anxiety 


rmayr 
Yairm? n, 


yped the 
They 
firmly 


, said 
practically ceased. 
to the board, but he f 


belie ved that what they had expended would in the end turn out 
to be a very satisfactory investment. 

The resi bution. was unanimously agreed to: and, the usual 
formal business having been teananctes, a vote of thanks to tHe 
nin directors, and officers of the companv terminated the 
proceedings. Pao 





NORTH BRUNNER COAL COMPANY, LIMITED. 


The first ial general meeting of sharehbdlders in the 
North Brunner Coal Company, Limited, was held on the a3rd 
inst. at the offices, 54 New Broad street, London, Mr R. Tris- 
tram Harpe residing, in the through a family be. 
reavement, of Mr ». Allan, the chairman of 
pany. 

The se 


annu the 


ibsence, 


the com- 


retary Rigden) having read the notice con- 





vening the meeting and the report of the auditors, 

5 Chairman, after briefly referring to the balance-sheet, 
said: The cash on hand at June 30th and that received from 
the final call, has been sufficient to enable us to complete the 


eI 
bridge tramway and other work and to bring the property to a 





pr ducing stage. The N wh Brunner coal property consists of 
two main seams of coal, with several deeper measures (probably 
five or six), known as the Paparoa measures. The top of 
Brunner seam extends over an area of about soo acres, and is 
estimat ted t ») contain over 4,000,000 tons of coal, the whole of 
which can be worked without any shaft-sinking, pumping, or 
holetinn. owing to the fact that it lies on the s!] ypeS of the 
Paparoa Mountains, at a considerable elevation above sea level. 
The ‘16 feet’? seam, which hes lower down the slope of the 
hill, where the ground is somewhat broken, has been found to 

ynsist of three sections, connected by down-throws. The lower 
section, which was the first part to be interse ted by our No 
1 tunnel, contains coal which is of excellent quality for coking 


JSES 


and smithy work, suitable for 
for which there is so great a demand throughout the 


> not 
out 18 Not 


quite gas purp , 


Dominion. 














The quality of the middle section remains to be proved, and the 
top section contains about 100,co0o tons of good, hard coal of 
first-class qualit ty. The whole of the 16 feet seam can also be 
worked level free, and lies in a very favourable position, being 
within some 1,200 yards of Stillwater Junction railway station 
on the Government Railway 

Our work during the year, apart from development of the 
coal, has consisted principally in constructing bins, sidings, 
and the necessary offices immediately adjoining the railway 
station, connecting these with the coal work a bridge 
over the Grey river, and erecting an incline up the 
side of the hill, with changing flats and ilities for put- 
ting out the coal from the 16 feet sean whole of this 
work has been satisfactorily completed 1 the supervision 
of our attorney and general manager, Mr Arthur Harper, whose 
nes experience of local conditions has been of the greatest value 
to th ympany. The tramway runs in a perfectly straight lin 


from "the 16 feet seam over the bridge to the railway station, 
where every facility has been given us by yyvernment for 
the necessary bin sites and sidings space, and whence transport 
to various destinations is simple. In view aa great demand 
for good gas coal throughout New Zealand, the n anagement very 
strongly recommend that we should exten id the works to the 
‘Brunner seam with all despatch, in order to pri »duce a 
ntinuous supply, so as to enable the company to 
reach the stage of paying satisfact dividends with as little 
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delay as possible. Your directors entirely agree with this 
policy, and advices recently received from New Zealand confirm 
their opinion that this work should be undertaken immediately. 

There are three recent developments in Australasia which 
are likely to benefit our company and to which attention should 
be drawn. The coal strike in Newcastle, New Sopth Wales, 
whether it be a prolonged one or not, is bound to deplete stocks 


South Wales, there is little doubt but that high prices and an 
increased demand will be the natural results of this strike. The 
announcement that the P. and ©. Company intend shortly to 
extend their Australian service of liners to New Zealand ports 
will certainly benefit the New Zealand coal trade, and our com- 
pany ig in a position to supply such a demand owing to its 
particularly favourable geographical position on the West Coast 
of New Zealand. The New Zealand Governments announce- 
ment of its desire to inaugurate an ‘‘All-Red’’ route from New 
Zealand vid Honolulu and Vancouver must also be considered 
as having a dire¢t interest for coal proprietors in the colony. I 
think, therefore, that we may look forward to a prosperous 
future and an increasing demand for our product, and with this 
in view the directors have offered the unissued preference shares 
for subscription amongst the shareholders at par, so as to 
enable the company to carry out the policy outlined. In con- 
clusion, I would repeat what you have been told before, that 
we have a comparatively simple proposition in coal mining 
with everything in our favour, and that there is every reason to 
anticipate a long and successful career for this company. The 
Chairman then formally moved the adoption of the report and 
accounts. 

Mr Walter Leigh-Hunt seconded the motion. 

The Chairman, replying to a question, said that the prospec- 
tus figures based the profit of the company upon an estimated 
output of 200,000 tons per annum, but when they were in full 
working order, there was not much doubt that this would be 
increased to 400,000 or 500,000 tons per annum. 

The resolution was unanimously adopted; and the usual 


formal business terminated the proceedings. 





s MINERALS SEPARATION, LIMITED. 


The fourth annual general meeting of the shareholders in 
Minerals Separation, Limited, was held, on the 18th inst., at 
Winchester House, London, Mr John Ballot (the chairman) pre- 
siding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr A. O. Williams) having read the notice 
convening the meeting and the report of the auditors. 

The Chairman said: Gentlemen,—If it 1s your pleasure, we 
will take the report and balance-sheet as presented to you as 
read. (*‘ Agreed.’’) Before moving the adoption of the directors’ 
report and statement of accounts presented to you, I ask your 
permission first to refer to the accounts, and then to supplement 
the report with some general remarks on the company’s opera- 
tions during the year under review, extending these to a portion 
of the period since its close. With these preliminary observa- 
tions, | purpose to go straight to the accounts, from which you 
will see that the nominal capital of the company still stands 
at £50,000. The 5,516 reserve shares issued to shareholders at 
40s per share, as reported to you at our last meeting, have all 
been taken and paid in full—with the exception of two shares, 
on which only the application money was paid, and which have 
since been forfeited—making a total of 42,607 shares issued, and 
leaving 7,393 in reserve at the end of the vear under review. 
On the debit side you will find that a sum of £39,837 has been 
received for premiums on shares, which taken with the amount 
of £34,607, received at par for 34,607 shares, makes a total of 
£74,444 paid up in cash as working capital out of a total of 
50,000 shares, of which, as I said, 7,393 Were still unissued at 
the end of the period we are dealing with. For a business of 
this sort, I take it, therefore, that our little company is almost 
unigue. No plunder has gone to anyone, only the compara- 
tively small sum of £10,256 10s 1d cash, and 8,000 shares to 
the original owners or inventors of patents or processes ac- 
quired being the only amounts paid out. With this exception 
every share, and every penny received for the same, has been 
devoted to the extension and development of your processes, the 
maintenance of your rights and title, and your general business. 
The item of £13,550 18s sd. under “ creditors ” includes current 
salaries, wages, legal, patent and trade accounts and fees, work- 
ing cost at our Broken Hill plant, and sundry charges and ex- 
penses, credited or estimated as due on current accounts, but not 
actually paid at December 31, 1908, almost all of which have 


Since been paid and adjusted. The outstanding items concerned 
at date are under /soo. 


LOAN ACCOUNT, 
The next item of £145,861 10s sd represents the debit balance 
as stated of advances on joint account, and bills under discount 
secured on tailings and tailings plant. This is a heavy debt 
Tentle , - 4 ; ; 
3 ntlemer, but I, personally, and my colleagues wish it had 
een ten times as heavy, provided it could have been increased 
or eer nee and with similar prospects. (Hear 
ear € total of this advance, wi i a 
‘ , With interest, amc 
ouere the year under review, ‘oon 
that perio ye id o 
that per od we paid off out of profits 
feaving the balance due as show 
am pleased to tell you that at 
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to £167,689 13s 6d, but during 

mts asum of £21,828 ss, 
n in the balance-sheet; and I 
September 3oth this year (1q009), 
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throughout the country, and seeing that a large amount of c yal | 
is annually imported into New Zealand from Newcastle, New | 


| creased accordingly. 
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a. 
we had met the bills and paid off in cash a sum amount: | 
all to £83,224 128 6d—(applause)—and, in addition. aa ° 2” | 
duced and sold concentrates for a still further cnn” \ 
£17,239 16s 5d, which had not at that date been received. Wy, . 
received, the two amounts will reduce the bala; eae 
‘‘ Joan advances’ from £145,861 10s sd, as at December... | 
to £45,397 18 6d at September, 1909. This amount. how. 
is subject to adjustment, according to the price of spelter dur 
the period ending April 1, 1910, and may be increased o- a2 
As I purpose, however, to return t 
question later on, I will for the present content mycel¢ 
saying that I feel we have every reason to be satisfied with +6 
results which have enabled us to reduce our loan acconns ... | 
substantially—(hear, hear)—in spite of the general ; 
and varying price of metals which prevailed during t} 
under review. Permit me now to turn your attention io 4 
other side of the balance-sheet, where I only propose to deal || 
with the year’s expenditure, as the amounts brought { rward ! 
from the previous year call for no comment. The cost of || 
applications for further patents, &c., as you will observe. |! 
amounted to £248 6s 1d. The joint tailings plant, which we 
erected at Broken Hill to treat the dump tailings purchased 
there, cost us £25,903 os od to erect. You may remember thj 
plant was originally designed to have an estimated capacity 
of 2,000 tons per week, Or, say, 100,000 tons per annum, though 
it has since proved itself to be capable of efficiently hand}i; 
and has handled, tailings at the rate of 250,000 tons a 
(applause)—but, as I will have occasion to refer to it again || 
later on, it need now only be said that all alterations, additions. | 
| 
| 
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and repairs required ever since it started operations have been 
charged to working costs cn material treated, so that not a penny 
spent on it since has been charged to capital account. (Hear, || 
hear.) We now turn to experimental and general expenditure, 
which figures at £13,270 1s gd for the vear, and includes al] 
expenses for management, travelling, staff, examination of pro. 
perties, metallurgical and experimental expenditure at home 
and abroad, amounting to £8,811 19s 2d, patent renewal fees 
and expenses £1,372 178 34, J.ondon administration 
£3,085 5s 4d, which again is made up of office rent and salaries, 
£888 12s 1d; legal charges, £16 198s. Audit fee to December 
31, 1908, £36 158s. General expenses, £362 38 2d. Postages and 


~ 


cables, £180 16s 1d; and directors fees, £1,600. 


| 
Deducting || 
from this the receipts for the year, consisting of royalties, in- 
terest, and transfer fees received, amounting to £12,578 13s 114, | 
leaves a balance of £22,948 17s 9d to be carried forward, against | 
i 

! 





£22,740 98 11d brought forward at the end of the previous | 
period, 
THE STAFF. 


The expenditure under this head may at first sight appear to | 
be large; but it must be remembered that our particular business | 
requires a staff of special and highly trained technical men, not |} 
only for the purposes of managing the affairs of the company, 
carrying out tests and research work continuously, but also to 
be capable of erecting and operating plants where and whenever 
required. As a matter of fact, our policy c‘ rigid economy 
during the year finds us somewhat short-handed, especially so 
in view of calls which prospective business may make on us in 
the near future. Before these calls are made, however, we shall 
have to increase the staff to ensure the new members gaining a 
sufficient knowledge of the processes and plant by the time they 
are sent out to undertake the duties required of them abroad. 
The fact of increasing the staff will, therefore, mean increasing 
our remunerative business. The next item of £10,738 18s 8d, 
under the head of patent litigation, is probably the only one I 
must refer to with mixed feelings, not only because of the large | 
amount of money it has involved, but also because of the very | 
large amount of work and worry it entailed, and (what is even | 
more important) its effect of restricting remunerative business 
in a greater degree than in the proportion of time and money 
spent. I can only express the hope that we are over the worst, 
and that in future the expenditure under this head will be kept 
within reasonable limits. We do net in the least desire to take 
or attack any man’s property—(hear, hear)—but at the same 
time we do not think you will permit any to take or attack your 
property—(applause)—and if that is your wish also, we will do 
our best to give such effect to it as our means and ability will 
permit, and as we have tried to succeed in the past. The next 
item of £108,846 7s 11d is certainly a more agreeable one to have 
to deal with, as it represents a healthy trade asset, consisting 
of 373,191 tons of tailings, as well as our plant at Broken Hall, 
which figures in the balance-sheet before you at £25,903 0S 9% 
and which we expect in the course of 110, if general conditions 
and prices of metals continue to remain propitious, will not only 
wipe off the debit to joint account, but also bring in a hand- 
some sum in cash as net profit—(hear, hear)—as I will explain 
to you a little later on under the head of ‘‘ operations 0! plant 
erected to treat dump tailings.” Under debtors we have a sum 
of £15,818 12s 8d, made up of a loan, including interest, 
£1,158 14s 2d, which has since been repaid to us. The baiance 
of £14,659 18s 6d is made up mostly of concentrates delivered t0 
smelters but not paid for at December 31, 1908. The remaining 
items represent various business accounts, showing moneys due 
to the company at the time, all of which, however, have sinc 
been received or adjusted. 





THE RESULTS ACHIEVED. 
The last item shows cash at bank and in hand, and will -_ 
no further explanation or comment; and with this | leave os 
accounts and balance-sheet to refer to the results obtained by 
since last I had the pleasure of addressing you for the Sulphide | 
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orpe ° 
aaa at Broken Hill. I should first mention that during the 

| vear we exchanged our Block 10 slimes dump, and our half 

| chare of the plant erected jointly with our friends, the Sulphide 
| Corporation, for an equivaient value of tailings of that com- 
nanv’s dumps. This brought us 180,000 tons cf tailings, and 

‘addition cur joint venture purchased a further 1 

from that corporation. From the directors’ rey 

seen that the Sulphide Corporation treated a total of 
tons, consisting of crude ore tailings and old dump tail 


tons 


report veu will 
ated 

i 

} 

] 


10,000 


ll inwe r the year ending December 31, 1908, 75,190 tons ef 
which we treate d for them in our joint plant; and, in addition, 


from January 1, 1909, to September 30, 1909, a 


they treated , 
: tons of crude ore tailings and old dump slimes, 


| 
| further 149,305 
| making 


a total of 400,428 tons, on which we received our royal 
| ties. (Applause.) As that company—v.e., the Sulphide Cerpora 
1} ¢ion—will hold its own general meeting before the end of the 
} vear, | will leave it to their board to give the recoveries and 


assay values, and to tell their sharehoiders what they think of 
the results and what they think of our process. With regard t 
our own plant, we tr ated during the year under review a total 
of 107,371 tons of tailings, of which 92,181 tons were for our 
| soint account, and the balance of 75,190 tons, as already stated, 
our friends the Sulphide Corporation. From January 1, 


| for 
till September 30, 1909, we treated a further 149,505 tons 


1900, 


| for our joint account, making a total of 316,876 tons, so that | 


for our own account we disposed of 241,686 tons of tailings, for 
a production of a total of 86,375 tons of concentrates, all of 
i! which had been sold by September 30, 1909, but not all paid 
| for. For the year ending December, 1908, the average grade 

was 14 ounces silver, 10 per cent. of lead, and 44.8 per cent. of 


| 
! 


zinc, and the cost 7.92s per ton of tailings, which included every | 


wssible charge, leaving nothing whatever to capital expendi 
ure. (Hear, hear.) 
i was 13.6 ounces of silver, 8.8 pcr cent. of lead, and 46.4 per 
ent. of zinc, and the total cost 7.383s per ton, including all 
charges. For the five months ending September 
year the grade of our zinc concentrates had gone up to 47 per 


r 


centrates, as produced straight off without any 
whatever. 


AN IMPORTANT POINT. 
/ | draw your attention to this fact, because it has a most im- 


‘| portant bearing on the progress of our processes and on the 


general results, and I think it places our processes easily first | 


in the field as regards economical possibilities. (Hear, hear.) 


| 


noxious burning off of the oils or other re-agents. 
of exhaustive tests indicate that by passing them (7.e., the con 


entrates) over simple mechanical devices, from 60 per cent. to | 


-o per cent. (and I give you conservative figures) of the whole 
bulk could be removed, which will yield a zine preduct 
1 49 per cent. grade, leaving the remaining 30 per cent. to 

per cent. of high grade in lead and silver, and in a condition 


| for tabling straight away, if desired, to remove the bulk of the | 
means, | 
thereby recovering a good lead concentrate high in silver, and | 
leaving the zinc portion to be mixed with the high grade zinc | 
The effect of increasing the | 
grade of zinc, translated into cash, is, roughly, equal to 4s per | 


lead and silver contents by well-known mechanical 


previously recovered. (Applause.) 
unit—?.¢., at a given price of speiter, a ton of zinc concentrates 
of 47 per cent. grade brings 12s per ton more than a ton of con- 
|| centrates assaying only 44 per cent. zinc. Now as to the influ 
jence of recovery on results—i.e¢., the percentage of (say) zinc 
|} contents actually recovered from an ore or by-product, as com 
pared with grade, the following simple illustration will, I 
| think, suffice—viz. : 
P zinc (neglecting lead and silver), and assume an 
! - cent. recovery of zinc as a concentrate of 47 per cent. grade; 
| then, taking 100 tons of such concentrates, the market value of 


er cent, So 

n, tak 
| the p1 
| spelter at £21, will be £225 8s 4d, or at the rate of 15s sd per 
ton of ore treated. On the other hand, take a go per ccnt. re 


covery of zinc from a similar ore, but with a grade of only | 


‘ cent., the market value of the concentrates will only be, 
Same 
eated, although the tonnage of product is larger: the net 
sult being that with only 8o per cent. recovery of 47 per cent. 
grade of zinc, as against a 9o per cent. recovery of only 44 per 
ent. grade, there is a difference of 1s od per ton of cre treated 
in favour of the former or higher grade but lower recovery. 
A oo per cent. recovery of 47 per cent. grade would, on the same 
Vield 17s 3d per ton of ore, or 45s 1d per ton cf concen 
ates, as compared with 13s 7d per ton of ore by a 44 per cent. 


— 
+ 


r +h 
Lic 
} 


Stade of the same recovery. 
GRADE v. RECOVERY. 
‘fis conclusively demonstrates the beneficial effect of gri le 
45 Compared with recovery in so far as zinc is concerned, and it 
tes the progress our process has made. Our joint account | 


ode 
Piant } 


it has not, so far attempted to retreat the concentrates we 
Procuce, for the recovery of lead and silver, simply because th« 


scac contents of our tailings and concentrates leave no margir 
0 Warrant the capital expenditure for the plant required, when 


“sing account of the tonnage of dumps on hand. The Sulphide 
Tporation, however, have a practically unlimited supply of 
re, and it may pay them well to instal a plant to handle their 

neentrates on the lines indicated before, and to retreat the 
aiance of 30 or 4o per cent. of the concentrates produccd by de- 
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ration, and by the plant erected by ourselves for joint | 


For the subsequent nine months, the grade | 
zoth of this |} 


} 
ll cent., on occasions touching 47.4 per cent., per ton of con- | 
retreatment 


|| Moreover, the concentrates, especially as now produced, may be | 
readily de-leaded without requiring any previous treatment, cr | 
The results | 


of fully | 
40 | 


Take an ore or tailings dump assaying 20 | 


product, after deducting returning and other charges, with | 


quantity, £165 8s 4d, or 13s 7d per ton of cre | 


a 


Sr 
—_———— 





leading appliances. That, however, is their business. and I have 
no doubt they will give it the attention it deserves. unless. of 
course, suitable arrangements can be made by them with 
smelters to render further capital outlay for retreatment plan 
unnecessary. We know that some of our neighbours at Bri ken 
Hill consider the de leading of the wW-grade « ntrates tk . 
produce by their present precess quite necessary. not n eh 
because the recovery of the lead and pa f the sily re Dat S 
them, but because the retreatment in rena s the ” of ig 

as well, so that between the two they deriv: at re t is we a 
an indirect profit. They have therefore erected modern retreat. 
ment plant at considerable st, and from such retre tuent 
derive, probably, from 20 per cent. t 30 per cent. of the 
total profit they make, if not more. With this know 
ledge to guide me, I have often wondered what pr fits 
they would make if they had a process lik r 

which gave them an criginal conc ntrate t st irt ow th 
of a grade of 47 per cent. zin applause such a , re 
now getting, and which by a simple operation w \ them 
probably 66 per cent. to zo per t., assaying 49 ent 
grade of zinc, and leaving only 30 per cent. to go per t. of 


the whole for re-treatment by 
ment plant, bearing in mind that in their plant they had in- 
stalled more labour-saving appliances than we have felt j 


fied in doing, in face of our smaller t nnage of tailings avail- 

able, and also not forgetting that, on a basis of 2 oo tons 
> Yr mM) he rvIne ? mar ¢ 

per annum, the saving of 1d. per ton of tailings ans £1,000 


additional profit. 


* SECOND TO NONE.’ 
Taking all factors into consideration, I believe I am jvstified 
in saying that, if we were now called upon to erect a new and 
the same capacitv as our 


up-to-date plant at Broken Hill of 
present joint-venture plant, and had we a sufficient dum 
tailings behind us, similar in character and value to ot resen 
dump, so as to warrant the additional outlay for all . dern 


labour-saving clevices, including de-leading plant, it would pro- 


oft 

) I 
ur pr + 
If ‘ 


7 les » vrs o P 
bably not cost more than our present plant did—viz., £26,000 
—and it would then probably enable us to reduce actual work- 
ing costs to §s or 6s per ton, if not less, and also to produce 

aia all sll tele ie f ’ : > 
a grade of zinc concentrate of which at least 7o per cent. to 8o 
per cent. would be of 49 per cent. grade, and the remaining 


zinc in the 20 per cent. or 30 per cent. can be brought up to, 


perhaps, 46 per cent. or 47 per cent. grade, besides the re- 
ultant leadies. So far as mv information goes, I am bold 
enough to assert that no other process in the field can beat or 
equal that—(applause)—when capital outlay, costs, and general 
results are taken into account, bearing in mind that we can, 


and do, treat the whole ore, including slimes, rejecting nothing 
When dealing with the accounts under the head of ‘‘ advances 


on loan,” I told you I would give you some further information 
under the head of “operation of plant erected to treat dump 
tailings.” I have already 


vy given you the results of tonnages 
treated, and will, therefore. now refer to the financial results 


and pr spects after September 30, 31909, and begin by saying 
that last March we increased our contract with smelters to 
75,000 tons of concentrates for the vear commencing on Octo- 
ber 1, 1909, and also sold some 23,000 tons of excess concen- 


trates produced for the period ending September 30, 1900. At 


December 21, 1908, we had, as I told you, 373,191 tons of tail- 
ings left. By September 3 1909. Wwe had treated 149,s0¢ tons 
of this, leaving 225,744 tons hand. Therefore, by treating 
the average monthly quantitv required to fill the deliveries 
wnder our new contract, we should dispose of 10£,132 tons by 
the end of March, 1to1o, for an estimated vield of 37.500 tons 
of concentrates, which, at a price of £22 12s for spelter, will 
bring us a sum of about {£70,626 as gross profit, which will 
more than pay ofi our debt with interest to Ioan advances, 
leaving a nice balance in cash, and 120.632 tons of tailings 


still to be treated, as well as our plant, all paid 
ments on. tailings Applause. at 
conditions ain 


fer, and pay» 
amortised herefore, all 
ren favourable, and the price of spelter does 
below £22 12s—and spelter is at about £23 §s 


l present 
-we shall have a profit of at least {100,000 cash in sight for 


division in our joint-account before the end of rg1o, besides 
in efficient plant fully paid for, and which, if necessary, could 


date at a comparatively 
which may come along 


I think you will 


up t 


USiNess 


then be renovated and brought 
small cost, ready for any new b 
Applause.) If this result be realised, 


agrce 


with me that ovr partners and ourselves will have reason to 
be very pleased indeed. In any case, we have reas t on- 
cratulate vou unon having established a business reputation 
and credit to onr company in future. 


which will mean much 
l and 


and which we, on your behalf, will do all we can to retain 
advance. 
RESEARCH WORK 

With vour permission, I will now briefly refer to the 1esult of 
our research work. As mentioned in the directors’ 1 rt, Ww 
business in other parts of the world was, for obvious reasons, 

rsiderablv retarded by the litigation we have been involved 
in. It did not, however, retard our research work, but, om the 
ontrarv, stimulated that branch considerably, and I am glad 
to tell vou that we have been well rewarded. First, our Mr 
Theodore J. Hoover succeeded in greatly simplifying and im- 
proving our treatment plant. Not onlv will the capacity be 


increased. but the cost of erection will be consi lerably re- 
duced, while the cost of treatment will of necessity be less alse 
Moreover, copper ores appear to be lily handled 
thereby than bv our old form of plant ies of new 


reagents was discovcred to take the which we 


much more rea 


Next. a 


~4 


on, 


I lace of 
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are advised will place us clean outside the region of processes 
thus far affected by litigation, and, further, we will be enabled 
greatly to extend the field of our operations. We have taken 
out patents for these discoveries, and I may tell you that the 
British patents have been allowed, and those of some other 
countries as well. (Applause. “— new reagents have among 
other merits the special one of producing a concentrate free 
from any deleterious adhesion, das enabling after-treatment 
by mechanical means for de-leading purposes, if desired, with- 
out let or hindrance. You will also be interested to know 
that research work is still being pushed along with promising 
results, especially by our staff at Broken Hill. Several of our 
new reagents have already been used on a large scale. For 
instance, we have been using them entirely in our joint plant 
at Broken Hill since the first week in September of this year, 
and we are hopeful that the cost of treatment will be con- 
siderably reduced by their use. (Hear, hear.) A few days ago 
we had a cable from our Australian representative to say that 
our joint plant with the new reagents is now handling at the 
rate of 4,500 tons of tailings per week, and will do more so 
soon as appliances connected with the removal of residues have 
been altered. These alterations, it is expected, will be com- 
pleted by the end of the current vear. I may just explain that 
this has no reference to the process, but merely to the econo- 
mical handling of the tailings after they have been treated. 
It is not betraying a secret when I tell you that our new pro- 
cess and plant, as now in operation at Broken Hill, are at present 
being investigated on the spot i. prospective users, but until 
their inspection is completed, and the result known, I do not 
feel justified in giving you further particulars. Several licences 
have recently been granted, and applications for licences have 
been received for the installation of considerable units of plant, 
and for the use of the process another connection. Besides 
these, an important test is also in progress, which, if it is suc- 
cessful, will give us a start in a much-desired direction, be- 
cause of the very large field it will open to us. 





SUCCESSFUL LITIGATION, 


Now I come to that portion the report which deals with 
litigation, which you will see the board have referred to under 
heads (1), (2), and (3) in the report. With reference to (1)— 
viz., the British Ore Concentration | Syndicate and Alexander 
Stanley Elmore against our company—the report tells you that 
the case was heard by the I. rds a Iring July last, and that 
judgment was reserved. I have now the great pleasure to in- 
form you that on the 16th inst.—the day before yesterday—the 
Lords delivered a unanimous judgment in favour of your com- 
pany, with all costs there and in the Courts below. (Applause.) 
You have all probably read the report of the case in the news- 
papers, and the very full and interesting judgments which were 
delivered, and it is therefore unnecessary for me to go into 
details. Shortly stated, the effect of the judgment is this—that 
our processes are totally different from the Elmore process, that 
we in no way infringe anything that they do, and that we are 
free tg use our smal] quantities of oil with acid as we have 
hitherto done. After carefully ae all the judgments, and 
especially those of the Lord Chancellor and Lord Halsbury, 
assented to also by Lord Ashbourne, it appears to me that the 
majority of the House of Lords decided that Elmore’s acid 
patent of 1901 cannot be sustained. On the other hand, there 
is not the least doubt as to the opinion of their Lordships about 
the Minerals Separation patent in question—viz., that it is essen- 
tially different, and does not depend on the same principles 
Moreover, our specification is clear and distinct, and c: ymplies 
with the statute in every ane ular, not only proving invention 
by disclosing a combination producing a new result, but also 
giving directions to the public how to carry the same out in 
practice. I — — out to v a that a judgment of the House 
of Lords is fin and it establishes a precedent in this field of 
oil-acid flot tatio n processes which applies to the whole of the 
British Empire, and will also, of necessity, beneficially affect 
our business in all parts of the world. (Applause.) With refer- 
ence to No. 2—viz., the opposition proceedings brought against 
us before the German Imperial Patent authorities—all I have 
to say is that, while I regret the decision, I have nothing to 
add to what is stated in the report. With reference to No. i 
namely, the action by our co 1 pany against the Ore Concen- 
tration Company (1905), Limited—I do not think I can use- 
fully add anything to what is ntained in the report. The 
shareholders may rely upon the board taking all steps neces- 
sary for protecting the very important interests entrusted to 
their hands, and they have no doubt that they will be able to 
succeed : 

THE DEBENTURE ISSUE. 


The heavy litigation in which our company was involved 
necessitated a largely increased « xpenditure, and, therefore, to 
meet this the board have since the close of the financial year 
created £20,000 debentures at £6 per cent., of which £8,coo 
have been issued at par. The holders of these £8,000 deben- 
tures are entitled during the year ending Dex ember 31, 1909, 
to pay for and have allotted them 6,000 of our reserve shares 
at par. These options, we have hea notified, will be exercised, 
and, in addition, the balance of 1,393 of our reserve shares have 
since been taken at £4 per share, producing altogether a sum 
of £11,572, which is more than sufficient to provide for ser- 
vice and redemption of the debenture issue, and I may sav we 
nace siventy given noti e to redeem £3,000 of the debentures 

cots es immediately give the required notice to redeem the re- 
mainder. (Hear, hear.) I feel I have now tried your patience 
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| they have had to do. 
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| long Setaiediciaiie nil and will, therefore, only trespass ia 
ance a few minutes more. In a recent speech, Mr a! . dur. 


4 


Stanley Elmore, chairman of the Ore Concentration ¢ o™ 
(1905), Limited, and of the British Ore Concentra cog any fl 
Limited, told his shareholders, in effect, that arra sCate, | 
been made with their principal shareholders to find th, bene 
required for the purpose of the litigation against _——s 
licensees, and as he felt certain of their success —— 
a rosy forecast of the enormous sums they would Pa 

us or from our licensees in royalties on the severa} Nelle sted 
thousand tons of concentrates already produced by ¢h dred | 
of our process. Now, it may be of interest to have | te mn 


him that the moneys for the law costs have been 
(laughter)—but we are chiefly indebted to him fo: bee aie 
proclaiming the great success achieved by the use ' ; 
cess. For your information, permit me to add that en, 


introduction of our processes at Broken Hill we have ra a 
on that field no less than 962,700 tons of tailings. cy ate 
tailings, and old dump shmes, for our Iheensees and for a 
own joint account, with a result which neither our f; pore: 
ourselves regret. (Hear, hear.) From this it will be seen that 


our processes are metallurgical facts, that they are > fir vy estah. 
lished on a scale beyond question or doubt, and that we los 
substantially solved the great probiem of treating the rokep 
Hill zinc-lead-silver ores, as well as the large accumulation of 
tailings and slimes dumps on those fields, which have been 
generally considered untreatable until our processes were jp. 
stalled there only a few years ago. (Hear, hear.) Our ppp. 
cesses have since been followed by others on lines so close | 
that it has become a question whether they are not actually 
within our patents. ‘This matter, however, will have our mos 
careful attention—an attention which the recent judgment wij ! 
only the more stimulate as well as justify. 
DIVIDEND PROSPECTS. 

Our shareholders, as a body, have waited long and pati ently 
for their reward, and we as directors feel grateful to them for || 
their patience, and for their support. If our prognostications i 
are justified, shareholders may rot now have to wait so very || 
much longer before it will become possible to distribute sub. || 
stantial dividends, and I need not assure you that it is the main || 
hope and endeavour of my colleagues and myself to succeed |} 
in bringing that about. So far as we can see at present, n 
further moneys will be needed for the ordinary undertakings of 
the company. Before closing, I must commend to you the ser- | 
vices rendered us during the year by our general staff—(hear, || 
hear)—at a time when we passed through shadows, which must | 
often have had at least a depressing effect on members who did | 
not, or could not, know the true position of affairs. Among 
others, I would specially ask for a hearty vote of thanks to b 
accorded to our general manager, Mr Theo J. Hoover, who is at 
present abroad on your company’s business, Messrs Sulman and || 
Picard, our consulting chemists and metallurgisis, and to ie 
whole of the London staff ; r 








and in Australia we owe a similar |! 
vote of thanks to Mr Courtney and Mr Hebbard, of the || 
Sulphide Corporation, and their staff, while Mr Henry Lavers, 
a member of our staff there, not only merits your thanks, but 
is to be specially comimended for his diligence in research work, |! 
and in the application of the results to practical purpc 
(Hear, hear.) In August, 1907, Mr Henry Howard Greenway 

joined us for the special purpose of lo king after our legal || 
business, of which he took charge in London from November, || 
1907, to July of this year. During that time he not only re: | 
lieved me of a very heavy burden of responsibility, but he 
did it in a way to earn my personal gratitude and the thanks ot 
the board, and the highest expressions of their acknowledg 
ment from our legal advisers and experts as well. yplause.) |} 
He is now back in Australia, where he will give his Fall time || 
and attention to our legal business and the general affairs of the 
company. I 





Gentlemen, my speech has of necessity been some 
what lengthy, because I have been desirous of giving general 
information on all points. Should any shareholders wish [or | 
further particulars I shall be glad, to the best of my ability, to 
answer any questions they may ask. Thanking you for the 
patient hearing you have given me, I shall now f yrmally = 
that the report and accounts, as submitted to this meeting, 
adopted. (Applause.) H 

Mr F. L. Gibbs seconded the motion. 

The Chairman again invited questions or comment, 
their absence, submitted the resolution, which was unanim¢ 
adopted. 





FORMAL BUSINESS. 


The Chairman: As vou will see from the notice of the meet 


ing, Dr Gregory and myself retire from the board by ! 
this year. It will, therefore, be necessary for yout elect 
directors in our places. 
Mr Gibbs: I beg to propose that Mr John Ballot and D 
Seth Gregory be re-elected directors of this compan) : 
Mr H. A. Krohn seconded the motion, which was una n0Usy 
agreed to. 


The Chairman: On behalf of Dr Gregory and myself ] sin: 
cerely thank yov for vour renewed confidence. We shall em 
deavour to do the best we can in vour interest as we have trie? | 

The next business will be in the han 1s OF | 


to do in the past. 
the shareholders—i.e., the election of auditors. 
a few words I think I should like to say on this su Rs 
will notice that in the report we have asked you to increase ne 
fees of your auditors, owing to the enormous amount 0 pw 
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. " ¢ » clay he; r take up the — nv’ ld he ntitied 
to the directors. We all know of the trouble and anxiety | °" the claims being taken up the mpany would | ntitled to 


8 ; 
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| . eeoeons ' eet 
1 their operations on th mpany’s property to a successful issue. : 
os really en titled to some extra consideration. I leave it to vow | The depth at which the reet was situated on Daggafontein | ‘4 
y to decide. . | might roughly be taken as from about 3,000 feet, and that at | : 
, Mr J. E. Howard pri posed that Messrs Monkh: use, Stone. | the particular point where it was indicated that | ; 
ham, and Co. should be re-appointed auditors to the c: mpany | W uld commence it w« uld ‘slightly xceed tl 
3 | for the ensuing year at a fee of 40 guineas, and that their fee | With regard to the extent of their prope: | 
i| for the year 1908 should be increased from 35 to 40 guineas | the report that, under the Gold Law, the 
Mr H. L. Sulman seconded the motion, which was adopted. | Was equal to 1,257 claims, subject to such 
, | might succeed in obtaining : t of : | 
d | VOTE OF THANKS TO THE BOARD. They would still retain their freeholder’s interest in the re- His 
e The Chairman having declared the meeting at an ene, | maining area equal to 4,800 claims. Under the new Gold Law 
Mr F. L. Cox said: Gentlemen,—Before we separate I think | it was within t the province of the Government to decide whether boss 
: we should pass a vote of thanks, and something more than a | these claims should be thrown open to the public, o1 it might Boe 
yote f thanks—perhaps a vote of co ngratulation —(hear, hear) dispose of them DV tender; Dut, whatever — a ~~ | : 

aused by a big case, however good the case mav be. and 1 | 2 = respect of them equal to one-half of the lieence 

expect our chairman and the directors had their fill of that. aes Although the company's mining area — ne 

and @ a very great deal of it, before they read that very satis. | “STY ‘@™S© Ones the trend cf mining policy on the Rand was . 
. . ‘ , undoubtedly in favour of large areas. If that + , as the 
j 
' 








re | weeks they had a staff of their clerks at work, and they are 











fa y judgme: it which was given by the House of Lords on ; ; a : : 
+ . .¢ ’ rest > -rience ontinued t levelop during tl nterval * 
. i Tues¢ jay—a House, I dare say, which all of us now hope mav | °' ult - os Lp pee Piraaguaesecce } . . re 4 
t f ( : : 1 ich sné ] ing operations were Deming conducted on the .% 
Nt live for ever. (Applause and laughter.) I beg to propose a | /" ™ nx . aquaaney apt <prpreccedie ; t 
\e roperty, 1 ras not at all j amcte contingency to foresee the 
hearty vote of thanks and congratulations to the chairman and | P™°P®? A gg . h prc estrella Segoe oa - 
possibdiiltv their undertaking mining operations on an even i 
lirectors, and their advisers, on the position of the company | } wane br € th : ethan ; 
D . : much greater extent < the property than that to wi 1 th 
in general, and on the result of the litigation in particul: aa ras } 
f hk ; - i. ) ; Particular. | were entitled at the present time, and on an even larger scale 
Appidlse. ’ + ¢ 4 oo oe —oe } } ; we 
n Pay Tray] ' Man that for whi y were now engaged in laying dow1 i! 
Mr Vyvyan Trubshawe seconded the resolution, which was | ‘4 tha a Chey wore aes ial } : 
. rdially adopted plans. He wished to express the satisfaction of the board * 
L\abceal’ c . , , x - 
. : . . . rs |} that all the essentials precedent to mining rations the z 
3 The Chairman, in acknowledging the vote, said: Mr Coxand | had t Sr ena The ae £ had tem eat 4 
e Gentlemen,- We thank vou very sincerely for the kind words | property nac een ¢ 1¢ a a ne main ree nad oS : : at a, 
y ii * . ve , : ~ | the mining area to which the company were entitled had been 
Hi you have spoken and the resolution you have passed. We cer- | quis, d. and lastlv. and not ast important. th m ail 
\ ; se P atin a i : 4 . ; Genne an sASTIV, aNd t i€ast ports pa Nad 
| oa mae uae 8 Te hard ron ha yous 2 I shou uid | been placed in sufficient tur ds to justify the operations being 
; . like to go through ag: or a Cas nsideration lo not | .. ein = ee es Te ' jyrring : ; Fhe 
Hy : kt ae v ; 11 ol spray “ap eg a ‘t ne a undertaken by them. At an early date the board hoped to Advise 
is company coul *r me enough in cash; bu re 13 veal elves inal] ' 
thir < this company could offer me € —— cash; but never | the shares iders that operations had actually commenced In 
i| theless, what we have done we have done with ali ou heute } conclusion, the Chairman moved the adoption of the report and 
| and we will put our hearts into the future just as thoroughly account . 
' a. Se 
il as in the past. (Loud applause.) | Mr H. G. Latilla seconded the motion, which was unani- : 
The proceedings then terminated. | mously agreed to. 
i ewshnaws | The usual formal business having been transacted, a vote of 
i thanks to the chairman for presiding terminated the pr ¥ 
I} DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. ceedings. 
1 i | 
if . ‘ 
! i} The annual general meeting of the shareholders in the 
t | || Daggafontein Gold Mining Company, Limited, was held on BARRANCA MINES (MEXICO), LIMITED. 
i he 2 : ‘ 515 , a rye : . . , “ ‘ ‘ 
1 \| the 23rd inst. at Salisbury House, London, Mr W. Bryson The third annual general meeting of the shareholders in the 
a Butler | the chairman) presiding. , Barranca Mines (Mexico), Limited, was held on the 24th inst. 
| | The secretary (Mr W. L. Castleden) having read the notice | 4+ the polbern Restaurant, London, Mr Joseph Brailsford 


nver 
mvenl 


| ng the meeting and the report of the auditors, 
| The Chairman stated that the revenue for the vear ended 
'| June 30th last was about £1,000 in excess of that of the pre- 
vious aye while there was a reduction in the _ nditure of ' f 
| about £700, Alluding to the loss shown on the realisation of | phe might congratulate the shareholders upon the position of 


i 

| convening the meeting and the report of the auditors 

| 
Consols, he said that on the formation of the co mp any in 1902 companv and the immediate prospects of their undertaking. 

| 

i 

! 


The Chairman, in the cou a long speech, said he thoug] 
' 


| oe we working capital was invested 1 in me pancine z of £100,000 - They had now arrive d at the most interesting peri d in the life 
nsols. l'rom time to time, as the requirements | f the com of a mine—the crushing period. [Thev had adopted what was 
any called for it, these had been realised, and early this year | known as an all-slimes cvanidation proce os, which thes n- 
| jj the directors resolved to realise the balance. By so doing they | sidered most likely to prove mere economical, and to give a 
|] had saved the company a further loss on its investment, in addi- ' 

tion to which they were able to show a realised profit on the re 

investment of some portion of the money. The expenditure had 
| i} reached a minimum, but now that they were on the eve of 
|| mining operations it would of necessity be on a different scale. 
Dealing with the balance-sheet, he said that the investments, 
|} loans against security, and cash totalled £103,673, and on the 





more efficient recovery of mineral for the same cost, while, as 
it gave the result in bullion at the mine, it would be much more 
profitable for the company than the plan of shipping and smelt- 
ing previously adopted. 

With regard to the position of the property, some extensions 
had been obtained since the formation of the company. It 


consisted of 220 acres, as against 150 acres, and the new 


| 
the chairman) presiding. 
The secretary (Mr G. A. ©’Hanlon) having read the notice 
‘ 
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othe r side 1t would be seen that upon 120,500 shares there was | acquired was on the dip of the reef. The vein, the Las Goter: | 
| : - ‘ ability of £63,925. ; By adding together these figures the | on which they had sunk their main shaft, was a true fissure vein. 4 
} || shareholders would arrive at the total of the company’s re Thev had opene d up seven levels, and every foot of devel pment - 
sources at the present time—£167,598. This compared, roughly, | had been in pay ore. Figuratively speaking, they had only as ee 
|; with the sum of £40,000 at the same date last yoar, but the | yet s satched the surface. There were also other ve which ; 8 
a) Ainans , : . ‘ . ay 
} Gir rs were able just before the close of the financial year to | they had net vet opened up. With regard to rs assays, i 
{| ange for the issue of 125,000 shares at par. He thought it many of these had shown extremely high results, and an | t 
|| @ Cause for congratulation that this should — been effected, | average had had to be taken, which worked out at the é 
| piacing the company as it did in a position to proceed with | conservative figure of £6 per ton. The figure was based ' 
| active operations. The programme was to cul ahead with upon the average of 6,000 assays, which had been made, é 
jj “alt sinking at as early a date as possible, and he could con- | the greater part of them carried out personally by the manager. : : 
i} > of no considerations that were likely to further delay the | There was no doubt whatever about the £6 per ton being a very ; 
j gu ning of operations. } conservative estimate. In carrying on their drive through the i i 
;, Dealing with the prospects of the property, the Chairman { vein they might come across very rich ore, but they had ignored ! 
|| Sa | that the directors’ report was accompanied by a statement | these high values in arriving at the average; therefore, it was eg 
}| Siving the result of the borehole operations, which had proved | a very reliable figure 45 3 
the existence of the main reef throughout the whole area of the | The directors had given in their report their idea as to the ; : 
i] ! rty. Since the last meeting the eastern area of the Rand— | amount of ore likely to be treated annually—the capacity of the } i? 
i hich Daggafontein formed a part—had increased in in- | present plant and the profit to be relied upon. The report, how- 1 
|| terest, and still further knowledge in regard to it had been j ever, omitted to savy anything about the reserves of ore, which | ii 
}} Sained by the de velopment work which had taken place in the | were estimated by the mine manager as being now worth ap- | : 
|} ‘4tious properties along the line from the Apex north and east- | pt roximately £208,000, irrespective of the £40,000 estimated as i 
1 Right across the country from that point work was pro- | the value of ore lying on the dump, in addition to which develop i 
ng on practically every property within the area. The | ments were now proceeding, opening up ore of an est ated :% 
‘est comers in mining operations were the Grootvlei Pro- | value of a further £136,000. This was more than sufhe) nt to 
‘ary, which adjoined Daggafontein on the north, and the | maintain the new plant in operation for the next two years 
i> The Chairman then read a cable from the mine manager, which 


gs mine which adjoined it on the west. On both of these | ; 
rtles shaft sinking had actaatly commenced. Develop | stated that the prospecting on the recently discovered a i 
t operations were preceeding apace on Cloverfield, B rakpan, the El Capitan showed ore assaying £ 5 to £2 ) per ton, and that | 
i 

| 

' 

; 

' 


’ 
i 


1 
the re > reelw ir o timated valne 
Ryn Deep, and Apex, whil e it was — ted that the | the reserves had been largely increased, the estimated value of 


Don Enrique Camacho-Guicacola seconded the motion. 

The Chairman, in reply to Sir William Bailey, said that the 
geographical difficulties in connection with the construction of 
the railway were enormous. Mr O'Hanlon, on his return from 


1] nave | the increase hein: nds a com nn the Chairman ex- bs 
ld Propriet: ary Mines would almost immediately restart | the increase being £20,700. in con¢ -lusx n, the Chairman ex ii 
} their reduction plant. If the Siiatadies woul fll! w the | pressed the greatest confiden in the futur { the property, 2 
| ; formallv Ov > a2dentT r the >T ar) accounts 
| ng repo rts of uch of these properties as were ac tually and f¢ Tmaiiy m ved the acoption ¢ f tne rep Tt and a unts. 


ing up the reef—remembering at the same time that they | 
very reason to anticipate that the average values on 
<gatontein would be equal to these—he thought they would 
|| “gree that they could look forward with confidence to bringing 


j 
i 








: 
| 
if 
‘ 
: 
it 
i; 





Ec 











1114 





nl 


Mexico, told him that the construction of the last 30 miles in- | burg in regard to the management of the mine 
case to the decision of the Lena Company, whose 
to tunnel through considerable distances of solid rock, one of | London, he ventured to say, was composed of fair}: 
If, however, a country desired to see the intr: 
of capital from another country it must realise that the 

When that was the case they would get all the of that other country were entitled to have iain 


volved the removal of the end of a mountain. They had had 
the tunnels being 800 feet long. The railway was now within 
four miles of the Barranca mine, and trains would be running 
very soon. 


advantages that they expected from the railway. 

The resolution was unanimously adopted; and, the usual 
formal! business having been transacted, a vote 
chairman for presiding terminated the proceedings. 





LENA GOLDFIELDS, LIMITED. 


The first annual general meeting of the shareh 
Lena Goldfields, Limited, was held on the 2sth inst 
House, London, his Excellency 
chairman) presiding. 

The secretary (Mr Henry Richards) having read the n 
convening the meeting and the report of the auditors, 

The Chairman expressed pleasure at meeting the shareholders, 
and in being in a position to congratulate them upon the ex- 
tremely satisfactory condition of the company He 
that he had not sufficiently mastered the English language to 
be able to enter into all the details connected with the business, 
but his friend, Lord Harris, had kindly undertaken to place the 
facts and figures before the shareholders. 

Lord Harris (the vice-chairman) said it would be noticed from 
the balance-sheet that at the close of the financial year ended 
June 30th last, of the 1,405,000 shares of £1 each 989,958 had 
been issued. Of these, 746,830 credited as fully 
issued under or arising out of contracts of purchase, and 243,128 
shares were subscribed for and allotted as working capital. The 
Lena Company was formed for the purpose of acquiring the 
shares of the Lenskoie Gold Mining Company in order to de- 
velop that company’s properties by advances of working capital, 
and, inter alia, for the purpose of acquiring the Bodaibo Rail- 
way. Initially 7o per cent. of the Lenskoie capital was acquired, 
but since that time further purchases had been effected, increas- 
ing the amount of capital controlled by the Lena Company in 
the Lenskoie Company to approximately 74 per cent. The 
Bodaibo Railway had recently been taken over from the Lena 
Company by the Lenskoie Company. Since the Lena Company 
began operations, in addition to the 236,500 shares originally 
offered for subscription at par, a further 81,878 shares had been 
also subscribed. For some of these shares premiums had been 
received which greatly exceeded the total revenue expenditure of 
the Lena Company to date. In respect of the remaining reserve 
shares a further 50,000, which at the date of the directors’ report 
were under option to the end of the year at a premium, had 
since been taken up and paid for. 

The output of the Lenskoie Company for the 
year ended October 1 3t was 0674  poods, 
not only the largest output of any 
company in Russia, but showed a 
the annals of alluvial gold mining. The estimates were com- 
puted on a very conservative basis; thus the amount of gold 
estimated to be yielded for the year 1908-g was placed at 432 
poods, but in reality the vield was more than 200 
excess of that amount. The estimates for 
drawn for an amount of 531 poods; 


at Salisbury 
Valentine de Goloubew (the 


tice 


regretted 


I aid were 


t 
k 


financial 
which was 
individual gold mining 
result unparalleled in 


pe ods in 
1909-10 had been 
but, although he did not 
like to prophesy, ha hoped that the actual results might also 
exceed the estimate. In the prospectus the profit of the Lenskoi2 
Company accruing from operations during the financial year 
1907-5 7 


ended October 13, 1g908—was estimated at £250,000, but 


according to the accounts submitted at the annual meeting of 
that company held on July 2oth last (Russian style), it amounted 
to £325,677. An official estimate furnished by the managing 
director, Baron Alfred de Gunzburg, showed a large increase 
over the profit of the preceding year, the profit estimated being 
over £400,000, which would give the possibility not only of 
paying a dividend to the shareholders, but also of increasing the 


amount of working capital, which was so necessary for the | 


extension of the work. He (Lord Harris) had no recollection of 
any company formed for the purpose of getting profits from a 
mine which had been so promptly successful as the Lena Com- 
pany had been. Those who subscribed for the shares were in 
the very unusual and happy position of being about to receive 
a dividend within 12 months—some of them considerably within 
12 months—from the date of their subscription ; 
say, they could receive an interim dividend if they 


out *n the notice convening the 
Referring to 
tion in St 


meeting. 
some criticisms which 
Petersburg, as to the 
in which the Lena Company 
present circumstances, Lord 
sequence of the formation 


were in 
actual 
formed, 
remarked 


circula- 
circumstances 
was 
Harris that, in con 
of the Lena Company and of the 


suggested that the Lenskoie mine, of which the Russians were 
naturally very proud, had been handed over to English 
capitalists. That view was absolutely incorrect. The old 
Lenskoie shareholders—unless they had parted with their hold- 
ings, which was very unlikely—had still the largest interest in 
the mine, and retained the preponderating voice in its manage- 
ment. Whereas before the exchange of Lenskoie for Lena shares 
they could influence the Lenskoie board, as they were entitled 


ae they could now do the same thing through the Lena 
oard. , 


No change had taken place in the management of the 
mine. - The Lenskoie board, sitting in St Petersburg, had the 
power at any time if they disagreed from Baron Alfred de Gunz- 


ECONOMIST. 


f thanks to the | 


Iders in the | 


that was to | 
y were pleased | 
to pass the resolution dealing with that matter which was set | 


and of the | 


transfer of Lenskoie shares in exchange for Lena shares, it was | 


people. 





| to their views. 
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| Baron Alfred de Gunzburg having addressed 
giving detailed particulars of the output durin 


year, Lord Harris formally moved the adoption 


| carried unanimously. 


The usual formal business having been transacted, - 
was passed approving certain alterations in the ar 


soc iation. 


company terminated the proceedings. 


A vote of thanks to the chairman, director: 


| 

f 
| and accounts, which was seconded by Mr F. \, 
| 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


aKeT, ar 

re¢ Vyty ' 
iti 

s Of a (wt 
| 
1 
+ the i! 

4} Bi 


ia Chief 
-—~ RECEIPTS.—— | —— Kecerprs. — — 
Apl.1,°09..Apl.1,°08 Week | Wee 
to to ending | ending T 
Nov.20, Nov. 21, Nov. 20, Nov. 7 | 
AMD 198 1909. 1908," 
weimavoe «6 MAUL OYUOE £ £ £ a 1} 
l:— | 
eee ot England .......---+++05> 5030368 7,783,121 a m 
| Bank of Ireland ............--+05: 120059 1,135 84) ee a | 
REVENUE. »,350 421 8.918.962 a rae 
c hieenesineseesbenssbere 19,429,0 € 18,497,000 oSS.uuu Be 
necee pocdababadé ébdsnces'ndssed vowed 20.471,000 22,159,906 1,278 yoo Linas | \e 
Estate, &c,. Duties ........--- seer 13,981,000 10,958,00C 519,000 278,099 j= 
GBtamps .....-. ec eeee ever ceeeceerceeee 5,120,000: 4,766,000 262,000, 131,900 iH} 
Land Tax and House Duty......-+++- 340,00 530,000 ; ww 
| Property and Income Tax ........+-+- 5.69»,00C 6,560,000 1900 32009 
Post OFF CO ..cccseeceeeeeeerrseeeeees 13,70 0% 15,440,000 150,000 150,09 i} 
Crown Lands .....cccccccecssscees cee 260 O2€ 285 000 ey | 
ipts from Suez Canal Shares ano 1] 
Oty © «cc ccecerenneeassete 651,31C, 610,930 ia 
MigcellameOUs ...ccccccccccccssceess 1,093,702 1,341.429 83 In \ 
PROUD ccocnaccccssddesssesenee B1.U0!1,012 78,887.59, 2,645,085 apld177 
Total, including Balance...........+-- 87,321,439 87,206,521 
OTHER RECHKIPTS £ { £ £ £ | 
| Repayment of Advances for Bullion .. 700,000) ‘(0,000 S 
| For Treasury Bills (net amount)...... es | 2500,000 
| By Issue of Exchequer Bonds under 
| the Capital Expenditure (Money 
Diath. TIE sca nncs on 00'es nese od wa tecs ons 4 803,276, i 
| Under Telegraph Acts, 1892 to 1907.... 750,000! 700,000 | 
| Under Naval Works Acts, 1895 to 1905 as | 590,000 
| Under Military Works Acts. 1897 to 1903 ee | 180,000 7 
| Under Public Buildings Expenses Act, | 
S SUE cxciscnarserseseses ons eeepenes 113,000 50,000 
| Under Public Offices Site (Dublin) Act, \ 
OU cs ried ee ee ce eee eae 70,000 10,000 
Temporary Advances, Deficiency .... 4,000,00C; 1,700,C00 — 
| Temporary Acvances, Ways and Means 
| (including £11.500.000 Treasury Bills | 
| in 1309-10 and £6,020 000 in 1908-9) 12,090,000) 7,500,000 _, 2,500,000 | 
RD sicis ixcinvshielehshiawsunian 109,747,715 101.076,32i 2,643,583: 5,114,177 
_e | 
EXPENDITURE AND OTHER ISSUES. | oa 
| 
Total Issues out of tne Exchequer | 
to meet Payments from | 
| ——[8sUEs.—— | 
Apl.1,'99 Apl.1,'08,, Week | Week 
| to to ending | ending | 
| Nov. 20, | Nov.21, , Nov. 2), | Nov. 2, | Acc 
1909. | 1908. 1909 _198 
| a FY £ é . 
| Nationa! Debt Services ............ - , 15,050,177, 15,199 519 291,994, 14,9 
, Uther Consolidated Fund Services. .. 1,067,844, 1,078,75° ; oy ars 
| Payments to Local Taxation Ac- es No 
| COUNTS, HC. ceeeeererereeereees sees | 6,28 43€) 5,804,904, — 520,000} 470,000 
| Bupply Services ........ceeee cece eeee 74,704,107 €6,988 0°: _ 1,500,0.0 1,300,000 
| Expenditure ...........++- ve +s, 97,070,564, 89,071,235 2,311,954) 1,784,997 
OTHER ISSUES. £ | £ £ £ 
| For Advances for Bullion ........... 67y.001 440,000 : 
For Advances for Interest on Ex 
| chequer Bonds under the Capita 
E.xpenditure (Money) Act. 1904 ... 135,0CC 135 COO 
For k xchequer Bonds issued Pr 
} under the Capital Expen- Re 
| diture (Money) Act, 1906 .. £6,00°,000 
| Less — Paid off by the Pu 
| National Debt Commus- Ot 
| sioners ........+. sovencds. Se Be 
- 4,803,200 te 
Under Telegraph Acts, 1892 to 1907 . 500 w 70° 000 . 
Under Naval Works Act, 1895 to 1905.. ma 617,000 
| Under Military Works Acts, 1897 to 19C3 150.000 
| Under Public Buildings Expenses Act, hy 
Ct aS nat ahs ei get er 313,00C 87,000 
Under Public Offices Site (Dublin) Act | 
1905 . paapienas 44 peeere™ ase er: 30,00C 10,000 
Su-plus Revenue, -8, applied t& | 
TD csp cnrnevenacesacesness se 1,600,000) oe 
Deficiency Advances repaid (£1,500,00( | CO 
| paid off in 19 3-10 by the Nationa 
Debt Commissioners out of Surplu: 
Mavame NGOTB) oo sos cece: veccsess , 1,700 00 1 Ci 
| Ways and Means Advances Repaid (in-, Pu 
| cluding £3,000,000 Treasury Bills it s 200,000 Ori 
i. SEE ngs eapdewcatebatiale ns wion Fa 3,500,001 = 1,500,00¢ . Gael Go 
| \106 821,864 96,010,235 2,511,994 ao Ot 
| Balences in Exchequer :— Inc.orDer for *00s6'0 ~ 
| Bank of England ............... 2.339,51¢ 4,492,514 + 210,58° + 120/00 ~ 
Bank of Ireland .............. a 586.332, 573,572 + 112,000 + aH te 
9.925,85) 5,066,086 + 331,589 ~ S1296# 
: de 
Trearury Bills outstanding on November 20, 1969 :— 
Bills issued by Public Tender sacudeens She cecds haere astree £72,200 R 
Bills otherwise issued ............. eb eevestecdtcdcvcccsesess i Ie 
Treasury, November 25, 1909. Total. 5. cccccccess anal 423,000,000 
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TO READERS AND CORRESPONDENTS. 


The Editor of the EcoNoMIsT cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





NORTH BRITISH & MERCANTILE... 


INSURANCE COMPANY 


‘with which is incorporated The Ocean Marine Insurance Company). 


FIRE. Established 18v09. LIFE. 

| BURGLARY. __ ANNUITIES. MARINE. 

| ACCIDENTS TO SERVANTS &c. | 
Total Funds exceed - £19,000,000 
Annual Income exceeds - £4,000,000 


| Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., Edinburgh. 
nnn nn nnn nee rece ree ee eS 


THE EMPIRE GUARANTEE 







| AND INSURANCE CORPORATION, LIMITED. 
FIRE. LiFe, ACCIDENT. 








Prospectuses on A pplication, 
Chief Office: 247 West George Street, Glasgow. 
London Office: 66/68 Finsbury Pavement, E.C. 
A. ROBERTSON-COWPER, J.P., General Manager. 













‘ 


THE LOW PREMIUMS 
OF THE 


DOOTTISH §PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds exceed £14,000,000. 
London Office ~ - No. 3 LOMBARD STREET, E.C. 


West End - - - No. 17 PALL MALL, S.w. 
Head Office - EDINBURGH. J 





The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
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Ss 
Gold Cirenlat pecurities ss 3 
in from ireniaton ss 2-— 2 
Date. Coin and Siem _* ‘excluding Devcsits | } = R 32 
Uh an’ Bank Pos; VCPosits Banking Keserve. a '¢ 
out for Bills) De part- = 316 
Export _ ment soe 
1909. £ fi £ \& z £ z %~ % 
Sep. } 40,195 553 nil 29,718,445 §5.332,811 44,656,781 28.924,108. 523 24 
8 +°,332.062 10000 0ut 29,435,805 55,874,481 44,675.657 29,946,257 522 — 
15 40,312,326 377,000 out 29,021,385 55+92589 44,225,198 29 746.941 53a— 
22 39,409,115 1.011.000 out 28,967,905 54,708,095 44,097,832 28,891,210 523 — 
29 $7.235.058 1,559 000 out 29 108,98 5 51,553,816 45 872,259 25,976,073 


| 
| 
| 
| 


& 34 913,340:1,230 000 out 29,727,545 52,253,989 46,289,946 23,635,7°5 4533 
13 33,814,032 8C5000 out easton 52 018,392 96,765,092 22.949.907 4484 
£0 32,909,682.1,043.000 out 29037.375 46.865,414 42 475 059 22,322,507 4785 
27 32,373,851 479.000 out 28.699,840 47,932,857 43,697,658 21,975,991] 453 — 
Nov. 3 532.198,727 499000 in 23,287,825 47,225,703 45,466,249 21,442,902 45a — 
10,33 203,498 959000 im 28,809,145 45,028549 39,887,517 22,844,353 Qi | 
17°35,345.159 1.635000 im 28.851490 45.548876 35,914,591 25,565.659 54a — 
24.36,596,155 569,000 in, 28,494,065 47,350,666 38,597,206 26,502,090 £54 — 


Subjoired is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Irice of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as | 


well as ten years back, viz. :— 


At corresponding date Nov. 29, Nov. 28, Nov. 27, Nov. 25, Nov. 24, 
with the present week. 1892, 1906 1907 1908. 1909. 
Cireulation (excluding £ £ z £ £ 
Bank post bills) ........ 28 594,940 28,C09 335 28,909,370 28,526.350 28,494,065 
Public deposits ....... -+.| 7,579,035 8,305,814 7,784,072 9,275,715 6,920,452 
Other deposits....  ......' 39,175,894 44,215,890 45,018 775 42,792,815 40,450,254 
Government securities. ...) 15,340,990 15,458,666 14,332,136 14,730,533 14,412,788 
Other securities ..........) $2,014.391 31,368,907 32.~84411 29,595,091 24,184,418 
Reserve of notes and coin 19,335,749 25,613 809 21.785,6C3 25, 01,364 26,502,090 
Coin and bullion.......... 32,130,689 33,263,144 32,244.973 35,577,714 36,540,155 
Proportion of reserve to - . 
OD ardbnndeccees: 41 444% 424% 485% E53% 
Bank rate of discount .... 6 6 & 71% 24m 5 > 
| Market rate, 3 months’ bills 5:  - 6 3 25-4 a 
Price of Consols.. ..... 1022 sha 824 843 824 
Price of silver per oz....... 27¢xd 32¢d 26490 228d 233d 
| Average price of wheat .. 258 8d 268 3d Ms 7d | 3isi0d 328 7d 
Exchange on Paris (short) 25.26}-31} 25.25-274 25.224-25 25.10-124 25.189 213 
— Amsterdam (short) 12,14-2g  12.23-5 12.2:,-3 12..3-15  12.23-3 
— Hamburg (3 months) 20.77-81  20.80-84  20.94-58 20.6266  20.69-75 


Clearing-house return ... 


148,854,000 206,948,20C 212,393,0°S 211,736,000 224,904,000 


The amount of the ‘‘ other deposits” compared with the ‘other 


| securities,” showed in 1899 an excess of £7,159,503, and in 1906 
| an excess of £12,849,983; in 1907 an excess of £10,424,364, and 


| credits, leans being quoted at 44 to 5 per cent., 


| in 1908 an excess of £13,1¢9,784. In r1gog there is an excess of 


| £16,245,810. 
In the corresponding week of job the Bank rate was 6 per 


: ‘ 
learer, and although 


| cent. The financial situation was rather 
more shipments of gold to Brazil was talked of, it was felt that 
; f j ? the ; > + ned 
the drain of the metal from Lendon had for the time stopped. 


showed an increase in the reserve and open 


lown to §4 per cent. On 


The Bank return 


rates for best three months’ paper 


the Steck Exchange the tone was rathe: re cheerful, and the 
| American market was active. 

The Bank rate in the corresponding week of 1907 remained 

| at > per cent. The open market was tairly well supplied with 


and < to 54 per 


cent. for weekly advances. The rate for three months’ bills at 


| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | the end of the week was 64 per cent. 


the week ended Wednesday, November 24, 1909. 


ISSUE DEPARTMENT. 


£53,689,835 Government debt .. £11,015 100 
Other securities 7,434,900 


Notes issued...... 


53,689,835 


BANEING DEPARTMENT. 
£ 


In this week of 1908 the Bank rate was 25 per cent., though 
the genera! expectation had been in favour of a rise. Monev 
became firmer during the week, da lay lcans rising from 
15-2 to 2-25 per cent., and three months’ -.Ils, in spite of the 

Gold coin and bullion 35,239,835 | unchanged Bank rate, rose from 24 to 23-} per cent. The Stock 
53,689,835 | Exchange was lifeless, and the prospect of further issues of 
Irish Land stock depressed the (onsol market. 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 


£ 
eupetatne capital... 14,553,000 Government securities 14,412,788 
8 


_teeeeeeeeeeese 3,)58557 Other securities .... 24,184,418 | 
Public deposits* .... 


6.920.432 Notes 25.195.770 amount of bills and cheques cleared at the Bankers’ Clearing. 


Other deposits ...... 40,430,234 Gold and silver coin.. 1,306,320 house. Special days are given separately, together with the 


Seven-uay and other 


Gees sssasesenete 37,073 


65,049,296 65,099,296 
lading Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 
Dated November 25, 1909. J. G. NAIRNE, Chief Cashier. 
| The following were the changes in the principal accounts when 
compared with last week :— 
Decrease. 


£ 


Increase. 


| Citeulation (excluding 7-day and other bil!s).... 62.575 





‘ublic deposits. ......06 Sods eeccececccoce cocccces 599,565 
Other deposits ......... cove 202,225 ° - 
Governme nt securities . eee ee 1,595,000 
Other securities ...... Litt 3,297,615 
Ballion......c.000ee sseenniess iadigainbaionas veseee 1,200,996 
Reet teteeeees Co ccrcvccuccesensooevesses ecoees « 16,301 
eMOTVG secdieasnunedecce Cc cccccccece ccceccccces 1,138,422 .nccccce 

The following shows the amount of circulation, Bullion in both 


ne Banking Deposits, Banking Securities, Reserve «nd 
ate ot D.scount, tor three months ended November 24, 1909 :— 


a 


SSL ieee 
SS _—_ OT FTFOTHTHTHAOCHrH Oe 








total increase or Cecrease to date in each case :— 


Country 


Weeks Ending Town Clearing. Cleaetne Total. 

4909 a a & 
January 1 to Sept. 29. 9,119,705 000 798,244 000 9 917,251,000 
Oct. oceeseseses 255,054 000 25,£56 000 20.610 000 
13 cccccscecce 210,110 000 22.. 64 000 232,474 000 
20 wocececeees 288. 60% 000 2>.014,000 513.6. 2 090 
27 wcccccccees 213 571 000 20 892 000 234,47u 000 
November 53 ceseccees « 3:8 788 000 «2 682,000 741,470,000 
IR ciccsoceees 251,292 000 24,313,000 255.705 000 
17 wccccccces ° 265,916 900 23.982,000 289,398 000 
Oe necas coats 204,222.000 20,582,900 224,904,000 
Total, 1909 .... 11,106 966 000 983,€28 CO) 12 090,F04 000 
Corresponding total 1908 . 9,68 2,0. 6 0090 964,460.00) 10 846 266 000 
Increase or Decresse in { + 1 224,940 000 + 19%8CO) + 124,338000 
a venwusene.'S ‘ 12°39 + = 2t1% = l47 + 
ross total in 1X8 11,056,096 000 1,064,266,000 12. 120,362 000 
"a iano 11,656,950 000 «= -:1,073,443,000 =: 12,730,393. 000 
Increase or Decrease in j == 600,854 000 om 9 177,000 — 610,031 000 
lvveeamedseens i; = 515 % = C8 % = 473 % 
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’ ~ = 
aoe = — | 
Brectat, Days. | ___ SWI88 NATIONAL BANK. 1 
Sieg 9 “ig eee ios. 15, ; For. 6, , Nov. 14, Last = I 
Stock Exchange Pay Days. Consols Pay Days. . —. = AssETs 2. | £. é Week Last Year, | 
ee nests a —— | Cols and | bullion—Gol@ 5,0'0000 4,977,000 4,698,000+ Ts a 
7908. £ 1903. £ 10, | & advances! 4838000! 4,907,000 Santa * 2200+ zene || 
Jan. 14 to July 14 —1,155,208,000 March 1 ‘59,656,000 Mar. 4 — 38,107 000 Discount and advances Prema 5:204,000— 69,000 + 1,634,009 || 
July 29 - 91,587,000 April 1 71,000,000Api. 3° 40,068 000 | Motes in circulation ..| 8990000) 9,134,000 7.167,000— jt 1.823.000 | 
Aug. eoeeroeee ay . 55738 con Meg : eae ED  cnsssateeensns 1.175.000) 1.070.000 1.083000 + 105.000 + “ay || 
une Msune + = . ones “+, IX) 
Sep. 75,807,000 July 1 71,599000July 3* 38,832000 ~ | 
. 101,120,000 hon. 5  43,331,000Ang. 4 47,569000}) hes __NETHERLARDS | BANK. 
Oct, 94,216000 Sep. 1 43526000Sep. 4 31.945 000 Nov. 20, Nov. 13,, Nov. 21, Tass = 
108,298,000 Oct. 1 59,255,000 Oct. 4 48 872,000 1909. 1909, 1908. Week Last Y 
Nov 81,744,000 Nov. 4 — 54,206000Nov. 4 — 54,206 000 Asserts. £ £ £ ‘ yo. 
— - See Coin and bullion—Gold 10,0f0000 10,080,000 8029000 >OF1 om | 
Total, 1909 ...... 1,856,879000 .. 625,827,000 oe 473,264,000 Bilver 2.817000 2.753000 3,760,000 4,000 . 5 
Corresponding : nea Discounts and advances 12,375000 12,814,000 13,254.000 — 4290 _ 873. oon 
total, 1908.... 5433,370 000s aw 597,587,000 ee 940,0 IABILITIES. avons 
Inc. or Dec.{ + 423509000 .. (+ 28240000 + 54.024000 | Notes in circulation .... 24,115.000 24,521,000 23,787,000 — 406.000 $28 on 
inl909 ....i— 255% .. = 472% -. |= 1288 % | Deposits ................ __ 569000 469.000 475,000 + 100.000 + ~aggy 
——— in 1908 ere Sraooo ee ene . $56,667 000 | NATIONAL BANK OF DENMARK. . 
Scveceen < ee é ee t_ - 
Ine. or Dec. {— 149,775,000 ., + 1315300 . - ae. | Soo | — a ae 
. P * ‘ * = , 0 th. Ly ) y 
n \ - 821% = 208% % ao Agents. £ £ £ é La a fom. 
gi Soin and bullion ........ 3,846,000, 4,108,000; 4,020,000 — 262,00 174.0 | 
* The “ Fourtb ” fell on Sunday. | Discounts and advances. 4,156,000 3,734,000, 4,840,000 + 422\00 — 6840p | 
| Balance abroad and 064,000 
VIN TAL | foreign bills .......... 1,051,000, 1,231,000' 730.000— 1800004 zm /!! 
PRO Cc CLEARING RETURNS. a enecccoccces es 429,000 415,000! 240,000 + 16,0 0 + — 
ee eo LIABILITIES. } | - 
1909. 1908. Inc. or Dec. | Notes in circulation . 6,975,000’ 6,700,000' 6,980.000 + 275000—~ qr! 
seine i TER - Deposits .........-.. woe 578.000; 705,000; 930.000 — 147 000 52.00 
MANCEESTER— £ £ £ % 7 r 
Jen. 3 te Mow. 2B y= sa0. 251,144,700 253,665,600 —2,520,900 0.9 | BANK OF ITALY. 
ee 5,235, 400 4,273,300 + 962,100 22°51 x. 4 ores Oct. 30, ; Oct. 20, , Oct. 31, same erst) 
1909. | . 1908. Week. Last Year 
Total to date...... 256 380,100 0 —1,558,800, 0-60 Assets. £ £ £ £ é 
annnated widdaaaadte , Total cash ......sseeee++, 42,380,000, 42,482000 41,626,000 - 102,000+ 754,00 | 
LIVERPOOL— Inland bills ............ 17,916,000, 16,871,000 15,319 000 + 1,045,000 + 2,597.09 || 
| Foreign bills .......+.++. 2,780,000, 2,686.000, 2,915,000+ 9400 135,000 |} 
Jan. 1 to Nov. 13...... + 175, 457,700 153,676,800 +19780900 1287 | advances .............. 4,158,000 3,462,000 2.955000 + 696000 = 1.20200 
Week ending Nov. 20. 3,726,100 3,203,400 + 522,700 16: 31 | Government securities ... 6,814,000 6,870,000 6,937,000 — 56,000 - 123,00 || 
: : | Other securities ........ sa “s 1,3£0,000 ea ea 
Total to date : 1 4 LIABILITIES, II 
+**e*+ 177,183,800 156,880,200 +20303600, a9 | Note circulation ........ 59,083,000 57,939 000 $7,163 000 +1,141,000 + 1.92000 
: | Current accounts........ 2,934,000 2,9%2.000! 2 907,000 — 508,000 — 4730 
BIRMINGHAM— | Deposits at notice ...... 4.965.000) 5,253,000) 4 848,000 287.000 + 113,00 
Jan. 1 to Nov. 13......) 50,735,400 48.755.100 +1,980,300 406) | 
Week ending Nov. 20 .. “1/908,500 1,008,500 an a eels BANK OF RUSSIA. c 
| 
Nov. Nov. Nov. Last . 
Total to date...... 51,743,900 49,763,600 +1,980,300 397 | 821, 14 $/21 Week, East Year | 
NEWCASTLE-ON-TYNE 7 A < oe wee om £ | 
d - SSETS. &é | 
- | ee TOE iconsevesseseeeuenes 117,039,000, 117, 779, 000 107 6x2 000 — 746.000 + 9,347 000 
Jan. 1 to N Foe syees 40,889,200 39,995,300 + 895,900) 2-23 | Balance abroad ........ 25,639,000, 25,831,000 15143000 ~- 192,000 +10,496.00 
Week ending Nov. 20.. 910,100 893,000 + 17,100 1°92 | Bilverandsubsidiarycoin, 6,786,000 6.719.000 6.40? 000 + 67000 + 38400 
| — and a cr oeeaee aes 30 895,000 + 248 00 — 1,396 000 || 
417 : her loans and advances) 16,593,000) 16,546000 15,645000 + 53,000 954,000 | 
Total to date...... 41,799,300 40,888,300 + 911,000 2:22 | Securities belonging 0 2,934,000 || 
| atibyeteusacatuas 6,799,000! 7,C76.000 9,€21,000 ~ 277,000 -- 2.82200 
a et aie | Misoel/sneous sac ee 4.773 000, 4.316000, 5,391000 + 429,000 616,000 
an. 1 to Nov. 15...... 26,923,600 27,275,000 — 351,40C 1:2} Balances ue D3 ictal Lite eee sit 
Week ending Nov. 20.. 555,000 589,600 — 34,600 5:8 | dranchesandtreasurie: _ 0 1655000, 3,000 1,446,000 ~ 206,000 || 
md 345 000 209,163,000 i188, 792,000 — 1,818,000 + 18,553,000 
Total to date...... 27,478,600 27,864,600 — 386 000 13 | LIaBILITIEs, ————- —-— | 
| Notes in circulation ....| 1123, 342.000 125, 405,000 125,108 000 —1,856,000 + 8,441,000 | 
‘ £ ) _ | 
Jan. 1 to Nov. 13. ....) 10,758,200 10,377,500 + 380,800, 366) p nocounts pus bau cenyne | 53,617,000) 55,208.000 46,114,000 —1,591,000 + 7,5 e050 
W i Nov. Es t 5 reasury account ...... 12 865.000 11,688,000, 7,375,000 +1,177,( = + 5,489,000 
eek ending Nov. 20 197,800 186,500 + 11,506 617 | mapeenansens npesmeases 7,195,000} 7,141,000 9,889,000 + 55,000 — 2,695,000 
; Balances due to branches 
Total to date......! 10,956, 000 10,563,800 + 392,300 = 3-71 | and erensuries inausinn 4,618,000} 4,221,000 4,805,000 + 397,000 187,000 
The principal items in the latest weekly accounts published | (207.545 0001209, 163,000 188,792,000 —1 818,000 + 18,555,000 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the BANK OF NORWAY. 
corresponding statement of last year :— Nov. 22, | Nov. 15, | Nov. 23, Last "7 \} 
i909. 1909, 198. Week, Last Year. | 
BANK OF FRANCE. | Assxrs. £ £ k ee = 
—_ ute we . proces ons paaeowessesuas cccce P 1,646,000 1797,000 1,732,000 — 151,000— 86,00 |} 
| Cc I aliance abroa an | 
Nov. 25, | Nov. 18, Nov. 26, we oe eee 1,467,000, 1,475,000 1,255,000 8,000 + 212,000 | 
1909, 1909.’ , 1908.’ Last — | Ceneee Govemmmens .ce . = 000 |! 
Week, Dast Yeer.| ourities .............. 645,000 645,000 555,000 - + 9,000 | 
a cee as Discounts and loans ...., 2,584,000 2.640000 2,451000— 55,000+ 1330) 
Acsnt £ £ £ IABILITIES. 
Coin and bullion—Gold 142,552,000 142,982,000 135,288,000 — 420,000 + 7,264,000 | Notes in circulation ....) 4,126,000 4,187,000 3,948,000 oo ed 
oa Silver 35,934,000 35,875,000 35,670,000 + 59,0004 264,000 | Deposits at notice ...... _371,000! 490,000 498,000 — 119,000 - 27.00 
Government securities .. 15,704,000 15,704 000 15,704,000 ; ’ pi - | 
Discount and advances.. 52,241,000 54,028,000 50,867,000 —1,787,000 + 1,374,000 | IMPERIAL BANK OF GERMANY. 
IABILITIES. -— — - ~ =. 
MRE ssensracsenanenets 203,777,000 205,768,000 195,459,000 —1,991,000 + 8,318,000 | Nov. 22, | Nov. 15, | Nov. 25, Lass (aah Yea h 
— deposits... 9,293,000 7,422,000 _ 8,925,000 +1,871,000 + 368,000 a — | 1908 — = ' 
te deposits ........ e ne 23. x — dit, \y } 7 
hE eee 51,191,000) 48,359,000, 56 535,000 +2,852,000 — 5.314.000 | 
AUSTRO-HUNGARIAN BANK oa and advances) 50,952,000) ameamenns 43,424,000! — 3,048,000: + st 
a = ; ee z - IABILITIES. 
Nov. 15, Nov. 8 Nov. 14, Last — | Notes in circulation ....| 76,075, om 80,550,000 74,462 000 - 4,475,000 + zens | 
1909. 1909, 1908. Week. Cast Year, | Current accounts........ | 33,202'000| 30,789,000, 59,852 000: + 2,413,000 —- 6,650,000 
AssETs. * t £ 2 ae 


Coin and bullion—Gold 56,981,000 57,321,000 


48,760 000 — 340,000 + 8,221,000 





Note cleculation ahove the legal maximum £3,656,600, against a3 | 


| 


j 


> a — a ay ,000 ee ,000 12,397,000 + 106,000 — 469,000 | above the legal maximum last week. 
scount advances, dc... 25,888,000 28,245 000 29,942,000 —2,357,000,— 4,054,000 | 
LIABILITIES, Bass NEW YORK ASSOCIATED BANKS. 
Circulation eocrececsocese i 86,936,000 88,825,000 83,142, 1. 889,000 + 3,794, 000 rt Nov. 20, | Nov “15, “Nov. . 21, | . ian set} Yent. | 
BANK OF SWEDEN. cae. | a) ee so a | 
ciitinialetidieniinkgiise an fale oe a Ay 
Nov. 20, Nov. 13, Nov, 21, aed Bpecie inenamminhiedn waded 47,618,000 48,380,000 60,678,000 — 762,000 
Legal tenders .......... 13,688,000 13,714,000 15.944.000 — _ 26,000 — 2,256) 
ate oe) a n:Weeh| cas You Year. | Toans and discounts .... 240,326 000 245,248,000 266,554,000 —4,522,000 ~25,528,00 
Gold wasevee secs es ese+s| 4,376,000 4,377,000 4,248,000— ‘,000/+ 128000 — 10,808,000 10,644,000 9,580000 — 40,000 + 1,024,000 || 
Balan road “i Net deposits (inc. U.S.) 
s foreig bills +5 sabes 2,444,000 2290,000' 1,662,000 + 154,000+ 782,000 | ocorernment deposi) '237,538 000 242,958 000 282,808 000 —5,420.000 —44,268,000 | 
Government securities| 702,000 702000 60200 .. + 2 100000 | ee cvernment de- 1,502,000 || 
Discounts and } wee, 8,462,000 71,000 10 522,000 — .. o9nen om | POBIES ..-eceeee erccces 332 000 334,000 1,843,000 — 2,000 — 
usu. - m2 me: —— 000 | carota (Specie & Notes), 61,306 000, 62,094.000 76,622,000 —_ 788,000 —15,516 0 | 
Notes in circulation .... 10,009,000 10,174,000 9,856,000 165,0001+ 153,000 Legalreserve............ 59,385 000 60,739,000! 70,701,000 —1,354,000) -11,3i6 
Deposits at notice ...... , 2,215,000 1,951,000 2,038,000 +  262,00¢/+ 175000 ' Excess of actual reserve! 1,921,000; 1,355,000 5,920,500 + 566,000 — 4 200,000 |) 
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NATIONAL BANK OF BELGIUM. 





{ 

i 

{ 

: 

i 

_ a one = = - 

} Nov.18, Nov.1i, Nov.2], Lass = . 

| —_ see. 1908. Week. Last Year. 

| AssETS. oie 7 Ties 2 . 3 

and bullion .......- 5 315 210,000 + 59000+ 164000 

= securities ........ 25,868,000 24,254,000 23,874,000 — 386,000 — ans 

L: ABILITIES. 

] Notes in circulation .... 30,435,000 31,031,000 29.821,000— 595000+ 614000 

|| Current accounts.......- 2,658,000 2,321,000 2,829,000 + 337000 171.000 

| BANK OF SPAIN. 

| nis ~ | Nov. 20, | Nov. 13, ) Nov. 21, Last — 

| a 1909. 1908. Week. Last Year. 

| ASSETS. £ £ £ é ‘ 

|] Gold ....+eeeee ceseeesees| 16,090,000 16,034000 15,777,000 + 6000+ 313000 

|| giver ...++s+0+s SIETTITT, 30,796,000 30,663000 32/610000 + 133 000 — 1,814,000 

') Loans and discounts ....' 35,327,000 35,462 000 35,297 000 — 135,000 + * 30000 

j Spanish 4% stock ...... 13,779,000 13,773,000 13,779,000 7 = 

|| qreasury bills, obliga- : 

| tions, ie. . ockeeeesasees 6,000,000, 6,000,000 6,000,006 "= ” 

| LIABILITIES, : 

|| Girculation.......++++++ 67,365,000 68,059,000 66,478,000 — €94,000+ 887 000 
Deposits and current 

REED veccceness +eee) 19,718 000 19,732000 9081,000— 140094 637,000 


| 

| gt 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
| kroner at 18/J5 per £, and the franc, lira, and peseta at 25 per & American 
| sgrrency is reduced into English money at 4s per dollar 

i 


Discount and Loan Market.— Money has still been in 
| demand to a fairly large extent, considering recent borrow- 
ings from the Bank, and day-to-day loans, which were 
‘obtainable at the beginning of the week at 3}-4 per cent., 
quoted to-day (Friday) at 4$ per cent. Discounts have be- 
come rather easier, best three months’ bills being accepted at 
3, per cent. Thursday’s Bank Return showed that the stock 
of coin and bullion was £1,200,996 higher at £36,546,155: 
Public Deposits were £599,505 higher, and Other Securities 
had risen by £1,277,615, while Government Securities had 
fallen by £1,595,000. The note circulation had increased by 
£62,575, and the Reserve was therefore £1,135,421 higher, 


and its proportion to liabilities had risen by 1 per cent., to 
554 per cent. 
The subjoined table shows the rates quoted from day to 


day during the week :— 





aon 





| Wes, Sat. Mon. Tues. Wed. Thur. Prt 
% .% | %  % % 1%  % 
1} Bank rate ....cccccoee beeendeewee 5 5 5 5 5 5 
|| Market rates of discount:— 
}} 60 days’ bankers’ drafts........48 442 it 5% «44 4 4 
| Smonths’ 40. crccccccccccecece/# a4 34 4 34 3g 3g 4 3h 
i 4 months’ do........+6 area wane 3 He § 32 38 38 33R 0 CZ 
1} Gmonths’ do.........0.cssceee 33S ‘ 33k 
Loans:—Day to day ............ 34 4 34 4 4 4 443 5 44 5 43 
|  ecnenie i adadieatiag o0i4 i 44 444k a4 OA 4H 
|| _ Fortnight (at last Settlement).. 53 5 5% 5 5 5 5 
| Deposit allowances:—Banks .... 34 34 3} on zh sh 3 
j iscount houses at call..... eee 34 33 35 34 3 JA 3 
| DEMO cba naceceses eceanex 33 3 33 3? 33 3e 33 
; 
|| The following is a comparison with previous weeks :— 
; 
} tO « 
i] 2 © Bank Bills. | Trade Bills. 
26 —— 
| = 3 Months. 4 Months. 6 Months./5 Months. | Months. 6 Months. 
|} 1908 | % | &© | %& % S$ i. @.i.f 
|| Aug. 6.1 =” “8 | 23 4 13 : ™ 3 
| 13..1 | 1% 1 2 ila 2 | 23 24 3 
i] 20..| 2 1 |} 3 | 2j 1 2/3 22 2 23 
27. | i 1 24 W204 2 
| Sept. 3.. 1 li sh| 2 4/2 +3 2¢ 2 
: i t iis 2 2k y 2 2 
17. 3| 1g th 2h 24 1) 23:22 32 2 3 
24.. 1 li 2¢ 2 12 2 2 
Oct. 1../1 24 fn 22 24 2 3 3 
i 8., if 4} 2 | 9% 2 3/3 4/3 4 3) 2 
15...24h =| 3 3 a | 3 4 34 4 
22.4 4! af | 4 4 4 5 4 5 4 5 
29.. 43 5 | 44 | 48 at a 4g 4g 
i] Nov. 5..:49 5) 4% 44 | 42 5 4 . 44 3 
| 12..9¢ | 4y%@ 44 21/38 415 | 4 5 | 4% 4 
19..'4 4 a 3 33 5 4 5.4 5 
} 26..4% 3% 38 2 | 32 4 44 314 214 _ 83 


* These rates range from those current on the very best paper to those paid 
on bills fot which the Bank rate is usually required. 





|| _ The following is from Messrs Pixley and Abell’s Circular, | 


dated November 25 :— 


! 


|| Gold—Bar gold, fine, 77s 9d peroz standard; United Statesgold | 


coin, 76s 54d per oz, nominal ; German gold coin, 76s 54d per oz 
nominal; French gold coin, 76s 54d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 





Mexican dollars, nominal; quicksilver, £9 15s, nominal, 3 percent. 


discount. ; 

Messrs Samuel Montagu and Co. write on the 25th inst, 
respecting the silver market: ‘* The steadiness of the market 
continues, and the price has not varied during the whole week 


| from 233d for cash and 23j,;d for two months. The cash 


juotation has moved within the narrow limits of 23}d and 
23,4 during the last three weeks. The absence of any imme: | 





| cisco to the Far East. 


In the above tables the Reichsmark is converted at ls; the Austrian crown | 


rose to 44-5 per cent.on Wednesday and Thursday, and are | 


Silver—Bar silver, fine, 23§d per oz standard; ditto two | 
} Months’ delivery, 2344,d per oz standard ; cake silver, 25}4 per oz. ; | 








| diate prospect of much lower prices has led to daily cove ring 


on the part of bears whose commitments were falling d re, 
and, as the apparent supplies are unusually small owing to 
Continental orders, the steadiness of the price is readily 
accounted for. This long-continued absence of fluctuati ns 
has resulted in a more or less complete cessation of specula 
tive business, and even scalpers are comparatively idle. 
Reports as to the cotton crop in India are exceedingly good: 


the total reaches a recerd of 5} million bales, equal to about 
half the crop raised by the United States of America. When 
we take into consideration the present high price of cotton, 
the finance of this abnormal crop throws lis ht on the strain 
on the Indian exchange to which we have already referred. 
A shipment of 100,000 ounces has been made from San 
The quotations to dav are jd above 
those quoted a week ago.” 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications || 
amounted to Rs.42,050,000 at 1s 4;;d and 1s 4/d. The | 
following statement gives the result of the sales irom the || 
beginning of the current financial year :— 








Rs. & 
April 1, 1908, to March 31,1909 ........ 213,094188 .... 14,144,545 
April 1, 1909, to November 17. 1902. 190 727.843 .... 12,693,772 


Week ending November 24,1999 .... 6 669,419 447,912 
197,397,262 .... 13,141,684 


Allotments since last week :— 


Rs. 
Saturday ........ 500,000 in transfers on Calcutta ...... At 1 45-324. 
Wednesday 1,857,000 in bills on Bombay l At ls 4 332d 
ee wade 818,000 in bills on Caleutta |... saat ‘eee 7; ae 
” ones 341,000 in biils on Madras Veiisedan About 10 ‘R- 
es ‘una 502,000 in bills on Calcutta ..........) \t a. 4hd 
302,000 in bills on Bombay ......... [oe 
“ ea 200,C00 in bills on Madras ............ ae , 
a 74,418 in bills on Caleutta pei i 


40,000 in bills on Madras j At Is 42d. 


The amount to be offered next week will be Rs.6,000,000, 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 

Rak, F< ccadawes 9,000 Thurs., Rio de Janeiro 60,000 
Tees, DO coswaees 80,000 m Buenos Ayres 250,000 

U.S. coin.... 318,000 

» Paris ......-.- 200,000 
Wed., Bars .......-. 122,000 
Thurs., Bars .....--. 137,000 
Pei., BGmS seceves: 44,000 Netinflux .......... 600,000 


910,000 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash, Two Months, 


d d 
Nov. 20 ccccccccccccccccccccccce Sh coco Boxy 
<j Mb ddendedééaadecatecegucecs (OED asaul ee 
go Ddieccccecsececcccccecseses Sn. esse Bm 
we Decedecovcccesccosecocsve GR cece Te 
9 Pteneaveteeeseduasantiedel Ge made Ls 
0 PO cccccccccccccccocccsscce SU cose Sam 


The Hongkong and Shanghai Banking Corporation has 
opened an Agency at Malacca, Federated Malay States. 

A branch of the National Bank of Australasia has been 
opened at Boyup, in Western Australia. 

The Bank of Montreal has opened a branch at Outlook, 
Saskatchewan, Canada. 

A branch of the Commercial Banking Company of Sydney 
has been opened at Kogarah, New South Wales. 

A London Transfer Agency of the Kolmanskop Diamond 


| Mines has been opened at the Standard Bank of South Africa, |} 


10 Clements lane, E.C. 
The Canadian Bank of Commerce in their latest circular 


| state that new branches have been opened at Gerrard and 
Pape, Toronto, Ontario, Elfros, Saskatchewan, Olds, Alberta, 


Strathmore, Alberta. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change 
On Usance. — —e 
Nov. 23 Nov. 2 
Bartle ccccccsccccccecccccccoeces Cheques 25 183 25 21} 25 183 2 a 
DOS ccccccencccesceccsccesssl Gena ©. & Sis sai 3 45 
Marseilles ........- evecccscsoe do 2 40 25 4 2 382 B 43 
Amsterdam .........+. evecccese| Cheques ' 12 29 12 3 138 29 2 3 
re eeecceate Smonths 12 5 12 £4 12 4% 12 &2 
Berlin . cc ccccccccccces eovcccoese e 070 074 DW 6 DB 73 
BemGTS ccccccece énntenionedea a 2 7 20 74 20 69 W@W 75 
SNRIIINED dé seccccccuceds eove w 0270 © 7 DW 6 @ 7% 
Vienna and Trieste ...........- e 45 442 HK HSB 
Antwerp.......- eucees ecco " 3 50 26 535 25 48% @ 53} 
St Petersburg ........-. eeeases » 242 vs) 242 25 
GOSS cece cecccccces nesess —— e 24; 25 ‘ 3 a 
Genoa, Naples, &c. .....csse0e- e 2% 6 2 70 2 62 © E73 
Madrid, Barcelona. &c. ...... ~~ s 43 434 43 4% 
CR. ccncvcectoes § S6cnnes wae e 45% Mee 4Stt 4655 ‘ 
Switzerland .......-.eseseeeeess 0 3% 5 23 35. BD 47% BH 524 


’ a. 
QoS creme eerencieminomageeneeee en ne ne eS enananen ameter Ny 
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% 
Paris ...... 3 Jan. 23, '08] 
Berlin...... 5 Oct. 11, 09) 4 
Hamborg .. 5 Oct. 11, '09} 43 
Frankfort .. 5 Oct. 11,'09) 43 
Amsterdam . 3 Oct. 13, '09} 2: 
Brussels.... 340ct. 9, '09' 23 
Vienna .... 4 May 7, 08/53 
Rome ...... 5 Jan. 27, '08) a4 
Turin ...... 5 Jan.27, '08) 44 


% 
New York (call money).... 44 
Ditto (endorsed Bills) .... 5-4 


German short exchange 
New York exchange 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
{ } i j | 
Rates Rates = 
'~—< of Ex- Usance. | b= of Ex- Usance. 
* change. | "| change. 
Paris ...... Nov.2%6 25°19} | Cheques (Lisbon ...... Nov.25) 47 Atsight 
Brussels — 2 wo o \Madrid ..... — 2m 27°36 
Aisterdam . — 75 1214 | Ghort. [Italy ...... — 25 25°35} ” 
Berlin ...... — % W464 \Rio Janeiro... — 25 15440 ‘90 dys st 
ee — 2% 20-245 3 months Buenos Ayres — 22 48i4 9O0dysst 
Hamburg — 2. 45 Short. Montevideo.. Oct.79 52 90 dys st 
Frankfoit ... — 2 043 | »  (Caleatta .... Nov.26 1/444 /teleg’ph 
Vienna — MOS | a Bombay .. — 26 1/4ad transfer 
St.Petersbrg.. — 25 93.70 3 months'Hong Kong... — 26 1/St ” 
New York ...— 26 4833 | Gdays Shanghai....| — 6% 2°43 


OTHER EXCHANGES. 
SouTH AFRICA. 
London on S.A. 


S.A. on London. 


Miehs isccicnccecsee OF Gs. Sight ..ccccccescece 4% dis. 
BO days .cccccscceee Le oy op SO daYS corer ecoeeee 
60 ” eerste eeeeee li ” ” 69 ” eereeeeeeeee 1} » 
aD aX eveodsecsese EE @® @ Lee @ s8ecdereusse Mee 
ea Se 


AUSTRALIA. 
London on Australis. Australia on London. 


Buying. Selling. Buying. Selling. 
= , Cabla.cccoccce Par. oe Cable....sees 1004 
98 On Demand.. Par. 995 On Demand.. 1003 
97 30 dja ...... “a 99% 30 d/s wseeee 100 


972 60 djs ...... oo | oe 
The discount quotations current in the chief continental 
Bank 


Open 
moter Rate. Market. 
% 


% 
23 Genoa.....- 8 Jan. 27,'08] 44 
Geneva .... 4 Nov.11,'09] 34 
St Petersbrg 5 July 9,'08)nom 
Madrid .... 44Sep. 24,03) 44 
Lisbon .... 6 Jan. 9,08) 5 
Stockholm.. 5 Oct. 11,09} 5 
Christiania . 4¢Feb. 3,°09} 45 
Copenhagen 5 Oct. 13, '09) 5 


cities are as follows :— 


Bank 
Rate. 


At other centres the latest recorded quotations are :— 

%, 
Calcutta, Bank min....... 5 
Bombay, Bank min....... 6 


The following are the standards for gold points of the 


principal gold exchanges *-— 


Francs. FRENCH. Marks. GErrRMan. Dollars. AMERICAN. 
2052—5 per mille forus 4,89—5 per mille for us 
20.43—Par 4.867—Par 


p. mille for us 
Par 
p. milleagst us 20.33—5 p. mille agst ns 


The latest exchanges are :— 


French ‘‘cheque"’ exchange 25f 19/0, or 1 per mille agst us. 
-- 20m 46ipf, or 2 per mille for us. 
** Cable transfers’’ oe ee. $4.88, or 2: per mille for us. 





THE 


TICKET. 
December 9 and 28 


STOCK MARKETS. 


ACCOUNT. 
December 10 and 29. 
Everybody is expecting a General Election within six 
weeks, and most people are far more interested in politics 
than in prices. The Stock Exchange in its own way is 


intensely political, and members spend most of their time dis. | 


cussing the House of Lords’ debate and the prospects of the 
election. The future of the public finances is uncertain, but 
there is a general impression that the Commons are not 
likely to take Lord Lansdowne’s advice and produce 
another little Bill from up their sleeves when this Bill 
is thrown out. This will be something of a disappoint- 
ment to the Stock Exchange, which is beginning to be 
rather more anxious about the result of the election. 


Hitherto members have been convinced that the Unionists | 


must come back to power, but—as an ardent Stock Exchange 
Tory has declared in a weekly contemporary—they are 
beginning now to realise that we may after all have four more 
years of Lloyd George. At present they rely on the thought 
that if money is borrowed it will be on short-term bills, which 
will be eagerly taken up by the Continent. Apart from the 
political controversy the chief interest of the market this 
week has been in the mining settlement, of which a good 


many people were a little afraid. The heavy differences to be | 


met in Kaffirs undoubtedly meant big losses for somebody, 
and there was a certain amount of talk going round the 
market about individual difficulties. The cettlement, however, 
has passed off with only one failure, and that comparatively 
unimportant; in consequence the tone of the market has 
improved. The monetary position is again better, and there 
is hope of a reduced Bank rate. At the settlement there 
was a fair demand for money, which was to be had at 43 per 


cent. Supply. too, was pretty good, and at pay day some of | Irish companies commence a new half-year from July rst. 


the banks let funds out freely into the market. 
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€0 d/s eereee 998 


4.827—8 per mille agst us | 





——€—€€=€=€<€=. 
[November 27, 1999 | 


| British Government Securities.—[..) ne 
| very much troubled by the danger of a Governy.y oe Dot | 
‘it is now generally supposed that the idem m loan, for 
lected whether the Lords throw out the Budget o " Ul be col. 

| do not, however, appear to give full weight to ao: not. They 
| of the crisis, and it is quite likely that when ¢} _ Possibilities 
| over they will find their old calculations considers.) 8 | 


j 


| It has been known all the week that the Bank oe upeet. || 


| strength, but in the first few days this fact did . . omning in 
steady decline in Consols, which fell 3; on Monday and Tt 
though thanks to a slight recovery later they close  desday, 
on balance unchanged. The increase of over /. “et 


the Bank’s stock of gold created a good imnedesina int in | 


' Consol market on Thursday. We are now quite co in. the 
| danger of 6 per cent., but the Bank is not ina Naenn as of the 
| down to the lower rate, which would seem io aa oo 
justified by circumstances. American finance | il stem 
_ maturing, and the Bank of England has begun to 1 eee 
| back into the market. So far, then, as the ‘Money m ae 
| concerned, gilt edged stocks are safe enough, Op eel 
| against last Friday there is a fairly general decline in | 


_most of the Government loans having fallen in syn 
Consols. Indian securities are down, but in Cols 
| is practically no change. 


pathy with 
nials there 


ULOGING FbICan, — a a 


—. 


Last ; { 
Week. Sat. | Mon Tues. Wed. Thurs Pridey om 





| Cons. 24% red. 1923| 824 @ 82h Bi 82% 822 4 822 2 F222, w 

| Doasse Dec. 1.... 82 9 828 + 82543. 82 1 ae 

| Guar. oie o é u | a et Sarat = : 824 i- ; 
ocal Loans 6 95h6 95 95 
Trans. Gov. 3% Stk 95 = . ' ae! } lee es at 8, 
Bank Stock........ (256 61 256 61 (256 61 1255 60 255 60 255 60 255 g_ 


India $97 3 97 997 79 97 «2 97 (338 
Do 3% red. 1948. | 84; i 4 388 fee i at fl, 
| Met. Water Bd.5%B/ 88} 9} 88 94 83 9 88 9/88 9 88 9 83 gi; 


| Foreign Government Securities.—The internation,) 
| market has been well supported all the week, and finishes very 
| strong. The foreign bourses are cheerful; easier monetary 
'conditions have had an effect in maintaining prices pa 

dealers have had the advantage of a steady invest. 
| ment demand. Japanese and Russian securities show con. 
sistent upward changes, Russians especially being in great 
demand. and closing remarkably firm. Peruvian Corporation 
have suffered a slight setback owing toa fali in the dividend, the 
debentures, preference, and ordinary stocks all being marked 

down in consequence. The storms in Germany checked 
/ communication considerably in the early part of ‘the week, 
but the disorganisation had little effect on the Stock 
| Exchange. 





| The toliowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
Cnn ae Rise Prices. 

Last Week, To-day, or Fall, Nov.9. Nov 2 

Argentine 5%, 1886-7 ..... cos TE oo. Se es « - 1043 .. 14} 


trazilian 4% Bonds, 1889...... 84 oo ar . + 8. HWW HT 
| Bulgsrian 6%, 1892.........06. 103$ «6 M4 1. + 4... M3E.. 10 
DE ccccnsngusces Oh. ax 0 ios va <o 4 






Chinese Gold 1896, 5% ........ 1034 3. BE ce +R we 103R . 1058 
| Colomb’n Con, Ext. 3% Bds.'96 4B ve 494 “a + 3 on a7 oo 48 
| Mgyptian 4% Unitied Dept .... M2 «2 M2 4... -- oe 102 « Wi 
P Ph i66hekeconecenes eco C8 ke es lr ee Be 

German Imperial! 5%, 1891 .... 835 ae Tk os cs oe os Se 

Greek Monopoly, 4% .....++++ > «= BE «ws «ae ee 
| Hungarian 4% Gold Rentes .. 95 ee 95 ‘ks. cn 9a co St 

Isalian 33 % Rentes ...... ae a as Ts es: oe 
“ee 4% Sterling ....... ° Se ss 92h ow + OR oe WE ae Mh 
) 44%, 1905... eee eee ws 2 ws Ow * fa See 

Mexican Conv., 1899 ....... ae een | en ee oe ee 
| Peruvian Corp., 6% Debs 98 a 9B oe + dee Bho Ni 

Portuguese (New) ...... Ok oe Sees, 
| Russian Ser. I1.,4% .. We 1c 95 oe + Bue Bh oe GF 

Do 5 %, 1906 .......006. cccce MCR ce «= (018 + § +s 100)., U0! 
| Spanish 4% Sealed ..... secseas sl we + ~4 oe oh 
| Turkish 4% Unified .......... 92% o eat es ee: been ee 
| Uruguay, 34% Bonds ...... wes UE wesc «+ ce SOR 


Venesue'a 5%, Dip. Debt...... 54 -. 84 bis va oo 53 oe & 
British Railways.—At the beginning of the week Home 
Rails shared in the general depression which prevailed in the 
markets. There is still a very small amount of business 
doing, and prices are, therefore, liable*to be influenced by 
| slight causes. The fact that the Brighton, for example, had 
| a slight decrease in earnings caused a gt neral fall is 
| passenger lines on Monday night; subsequent returns have, , 
however, been much better, the Great Western and Scott 
| lines being the only other companies with a decline on the 
week. Hence a recovery set in on Wednesday, but there 
| was a good deal of selling on Thursday, The list, as a whole 
is rather ragged, and on balance there are quite as maa} 
falls as rises. 
| The trathc returns of seventeen principal English and Irish 
lines show an increase of £25,747, equal to 1°5 per cent., 10r 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show 4 decrease 
of £10,327, equal to 5"1 per cent. For the present half-year the 
| English and Irish lines show a decrease of £217,452, equal 
_ 05 per cent., while the Scotch lines for the present half-year 
| Show a decrease of £78,690, equal to 21 per cent. e 
| latter are calculated trom August 1st, while the English and 
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\ The receipts of all the associated companies © 
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British Electric Traction Company for the week ended 
November 1gth amounted to £27,380, on atotal mileage of 429 
‘| miles. Upon such of the lines as were working both last 
| year and this year the receipts show a decrease of {114 


'| upon the week. 


Subjoined are the latest closing prices of the more im- 


| Caledonian.....----- 


| Great Northern Deferred ..... 


of the proposed copper amalgamation. 


Centra! London Ordinary 


Closing Prices— 
Laet Week To-day 


Great HasterD ...---++-seeees 58 es 58} 


§ WEBTEID .cccccccccccccee LIT .- NT 
Pesoasbire and Yorkshire.... 6574 «. 87} 
London, Brighton, &c.,"A" .. a ee bly 


London, Chatham, Arb. Pref... 


London and North-Western .. 29, .. = 294 
London and South-Western .. «0 8 ., 23 


Metropolitan District ........ ites 


North British Ordinary........ 27 is 264 


*Making-up” 


Rise 


Prines 


or Fall Nov.9. Nov. 24. 


eoces eeeee 81 ee 80} eo — 4 #2 - 
eoce t2 as 62 7 eae ee : 
Great Central Preferred .....- ISS ne 19 on = ‘ nih 
» © ecw 
+04 ee -O% e i. oe «0} i 
. «5. wee 
Se 
| — 
ee 64 sa eae 634 “ 
~ +e 1.92 ee l 
. er eee” 
Metropolitan Consolidated .... 3/ as a a oe 37 a 
. oy oo = Bee 25h oo 
diand Preferred ........++++ €2 “a Gis. — 4.2 Bly.. 
= Deferred ......sccccescsee 5+ ae wt. Biss = iv 
K 
-Eastern—Consols ...... 126 as 265 - wegen. f 
North i a 


Soath-Bastern A" ...cceeeee 258 2ig 

American Railways.—The feature of the week in the 
Yankee market has beenthe decision ot the Missouri Circuit 
Court declaring the Standard Oil Company of New Jersey an 
illegal corporation. The decision is not final, as an appeal 
will be made to the Supreme Court—a process which may be 
spun out for years. 
immediate effect on the industry. But 
interpretation of the Sherman Anti-Trust law which the 
decision foreshadows has caused uneasiuess, and at first, at 
| all events, it was considered to prejudice the prospects 


a 
———— 


7 Div. % 
| Revenue Ist Half, 1909. — per 
Annum 
aa =<6 =a 
Gross Work- Fixed =3 =x 
Re- ing Ex- Ch'rges >" .~ 
celpts, penses &5 25 
z £ £ /e lo 
91,510 42,224) 36,125 3 
395,929 240,447 90,18 7 6 
; i nil. nil. 
142,155 93,307 64,947 nil. nil. 
153,74. 09,602 21,483 345 3 


)5,182 57,795 35,006 .. i 
89,563 39,975 36,181 } lz 
223,860 124,62> 105,820 1 nil. 
2052 609 1343,669 823,479 nil. nil 


2687 262 1779,892 897,342 32 
2375,860 1903,903 774,997 4y 


un 


40,801 21,040 22,970 nil 


182,754 103,546 32,676 8 


157,995 73,404 59,234 
187,507 4285,118 1601,97¢ 
3i1,95 187,059 110,898 
2355,971 1732,375 815,018 
72:2,275 4 63,420 2574,617 
2544,580 1729,493 628,501 
1557,665 973,427 452,461 
270,081 176,990 65,519 
56,145! 30,765' 2,212) 6 
379,487 193,24 211,429 4 
273,318, 148,996) 141,381) ni 
5829,20' 3751,159 1490,978 54 
| $793,82° 3124,514 911,238 6 
227,819 239,000 87,589 34 
475,689 301,123 122,405 44 


NNINVOWNN 
~_ 

> ot 
oe a ee 


our yy 


ewnsete 
- 


- OW ww 
° ~- 


$1569. 297,729 93,411 44 4@ 


ls 


218,056 187,272 870,657 3 3 
884,125 502,427 273,092 3, 34 
212,405 128,329 102,032 34 33 
266,797 1571497, 94,788) 19 

2223,077 1311,709 633,317, 4 nil 


ss ‘ & 6 
126,226 78,92) 59,275 nfl. nil. 
478,752) 294,595 97,505 6 5 

$92,627 418,212 190,515) 44 | 44 
237,908 178,898 123.2663 3 








~~ 
4a 
Name, ts 
26s 
™ 1909. 
Ispias & CoLonia L.] £ 
Asam Bengal Oct, 2% 


Bengal and N W. 
ngs Nagpur 


| Bombay, B., &C.1. Nov 


Do State Lines 
Burma Oct 


Canadian Pacific.. 


804 
62 
19 
53 
-0 
178 
87 
Ba 
63 
2. 
<0 
30% 
153 
tl; 
54 
263 
2b 
273 


It is, therefore not likely to have an 


the much stricter 


Amalgamateds 
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consequently droppe} sharply, but have since some- 
aoe recovered. Railway shares show -a. long list of 
ownward changes, an important exception being 


Reading Common, which have 


tion in Yankees on 


professionals, and only a few special 


attention. Steels 
have fallen by 23. 


have moved up 2} points. Specula- 
this side is practically confined to 


stocks have attracted any 


are down 3 points, at go?, and Unions 


Pbe tollowiug are the latest closing prices, &c., of the mo:t 


prominent issues :— 


“Ma tail 
Pa . Ri«e ’ ee 
Lact Week To-/ar oe Fe'l Nov 9. Nov. 24 
Amalgamated Copper ........ 38 ee iy 92 
A webs WUEe ee ae 124 x 1224 la 1454 i 2 
Baltimore and Ohio .... ..... M% .. 9 .. 9 .. 118 118 
Liana htacleg . oo oe i ao 
Chesapeake and Ohio.......... 914 e 8) 2s 02 a 
Unicago, Mil ,@ St. Pani, Oovk. 11 - 1593 17... 16. 28} 
Denver & Rio Grande (Ord. @he, 494 .. 48% i a 493 
Do 5% Non-cum., Pref. ...... B54 ‘ 84 — 
Gre Rutiroad Com. Stock... 9350 «MH TD OS 
Do Ist Pref. ......... eoccece 50h ms te tw @& 49 
Do 2nd Pref........ oeseeenee 42 ee 41 ne re, | 41 
Great Northern Pref.......... - 347 oe 146 eo — 1 2. 148 225 
i iamors Central Shares ....... - 5 ee 451 eo BM . 190 
Louisville and Nashville ..... - 4156 ee ©6155 ée ls 1564 355 
Missouri, Kansas, and Texas .. 51 ee 50 com 18... GR... 
New Vork Central .... ..... - 136 ee 13 eS: ae: 
New York, Ontario, & Western De olce 44 ee Wh... 472... «4 
Norfoik and Western Common 98 « TR « ee. 
OE siivectanseedquanana ai se 91 vaws fe ok. ue ee 
Northern Pacific ......... ccoee 149 eo ©6248 oo — A .. 1515. 17 
Pennsylvania R.R. $50 Shares Gm ws 673 .— 1 5h... #78 
SNL Ken tcenesenedesecnes 85g 83 «w¥ Bu & 87 
Rock Island Co. ........ asesne ) 5 or $04 — ly 403 .. 40 
Southern Ordinary ............ aa 324 - Q§.. Sig 3iZ 
Do Non-cum. Pref.........6 T2y oe TOR «2 — 2h... WE... Wh 
Southern Pacific ............6. 135g .. 35h ..— 28 132g .. 1313 
Wnion Pacific Shares..... eccoe 209R -. Wx .. — 29... aT. 2064 
U. 8. Steel Corporation. ...... Gp se . hae ae > ae 204 
Do Preferred..... sccccocsecs See so’ SEE ae 2h .. ISid .. 128 
Wabash Pref. Stock .......... 55 ee STR we + Bee BE ces 











HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week 


Name of Railway. 


ENGLISH AND WBLSH. | 


14 Baker Street and Waterloo 


CURSO cccccccccccccecs 
Central London . ........ 
Charing X, Eustn.,& Hamp 
City and South London .. 
DE Scnicuieccuantivets 
Great Central ......cccee- 
Great Eastern .........2.- 
Great Northern lee abain 
Great Northern and City... 
Gt. Northn. Pic.& Bromptu. 
Great Western............ 
Hull and Barnsley...... ‘ 
Lancashire and Yorkshire 
London & North-Western 
London & South-Western 
Lon. Brighton & 8. Coast 
Lon Tilbury, & Southend 
Maryport and Carlisle. .. 
Metropolitan oszeveo.ee 
Metropolitan District... 
Sk any chneuseis 
North-Eastern ...... enens 
North London ........... 
N. Staffords hire—Rail... 
\ WE Shcueusnaeuamins 
hondda & Swansea Bay 
NIE xvcccsaxeccexees 
— & Chat. Rail 
Mt A iv ccsiecnnenenes 
Scotcs. 
OCaledonian® ......ccovse- 
Glasgow & South-Western* 
Great North of Scotiand* 
EEE” cag esnecceceves 
North British* .......... 
Iaisa. 
Belfast and County Down 
Dublin and 8.-Eastern.... 
Great Northern .......... 
Great Southern & Western 
Midland Great Western 


Ended 
ac ace 
62 | 323 
eS 3S = 2 

23s 2323 
Zag 253 
eas 
£ £ 

57 32 
78 2,876 


2,07 7,022 
13,800 57,700 
49,500 54,506 
40,800 72,700 


100,00 140,009 


33,83S 70,502 
99,000 177,000 
52,200 31,900 
32,507 17,39 
6,515 2,500 

805 1,335 
15775 1,376 


64,000 167,000 
48,233 139 595 
3,879 4,534 
4,667 12,398 


(3) 1,803 


52,834 22,969 


4,032 14,360 


42 §2,877 

l 17,737 
0 4,290 
408 1,542 
741 


59,025 


608 872 
441 =1,481 
x 1,511 
11,047 15,485 
3,081 8,344 


* From Aug. l. 


OLONIJAL, 


} 1908 1909. | 1908. 
2 : 





FOREIGN, 


Receipts. Total Receipts. 


Name. 















Nov. 20. Trafic Cost 2 Aggregate Receipts this Half-year. 
; a per Mile & a 
at ‘27 r per win otal Miles Upen 
3 OF 05 Week. 3 Passengers, &c. Goods, ac, “bls Haif-year. 
&§ SS 1909 1905 ‘Mille 3 a 
a aera a = 1909. 1908. 1909. 1908 1909 1908. | 199a yang 
£ £ £ £ z £ z £ ’ aa 3 ears 
3,510; 3,145 825 749 70y,911 ; ea wa i 61,870 60,645 4) AP 
14,749 16,107 225 2% 145,iu8 1534 ' ; 299,949 317,404 66 66 
2,059' 2,207 33 35 ’ 13 13,548 13,984 73,14 38,010 466,689 67,994. 6) él 
§,154 4423 18 16 28,876 24 ~ ‘ ‘ 149,963 149,528 2804 280 
§,996' 5,933 95 $50 624201 62 7 1 4,442 147,678 Oa 34 
3,960 3,515 509 664 720,996 ; 74,685 66,960 7k 8 
3,305. 3,074 455 722 419,082 30 ; ; ; ¢2,405, 60,328 74 7a 
9,093 7,99) 65 37 58,462 99 76,278 77,121 145,458 127,451 £2..73> 204,572 139 139 
76,590 74,000 125 120 88,832 19 515,300 5 4.000 1,137,300 1,1CA,300 1,650,6u0 1,422,400 609 609 
104,000 102.800 8 8&5 55,197 984 1,341,500 1,375,400 923,800 9€2,800 2,265,300 2.328.290 1.2024 1,2024 
113,50) 119,50) 113 ll 71,395 914 1,113,200 1,177,290.1,360,30u 1,378,9.0 2,463,59C 2,556,100 1,003 969 
1,483 1,445 424 4 924,512 oa de ee 26,541 25,452 4 
6,375 5,590 639 604 821,285 .. ‘ ‘ ; , 05,770 1u1,896 af + 
240,000 244,000 81 85 42,789 1172 2,905,600 2,958,000 2,704,000 2,730,000 5,609,000 5,484,000 2,959 2,929 
12,958 11,379 139 123 111,255 51a ‘ : 23,822 243,183 93 93 
106,341 101,364 176 170 117,742 874 1,133,290 1,134,153 1,733,558 1 273,571 2,471,948 2,407,724. £92 SPS4 
276,000 274,000 149 138  68,8.6 1294 2,881,000 2,934,000, 5,278,000 3,299, 000'6,1 9,000 6.233,000' 1,9644 1,£53 
83,200 82,100 § 73 ©. 9, 537 129 1,444,600 1,460,600 599,000 $95,300 2,034,600 2.6 l, 
49,895 50,495 102 103 74,964 105 1,094,996 1,102,278 345,993 348,844 1,411,995 
8.815 8,58: 551 103 72,Co4 109 213,744 195,236 61,670 49.795 265,414 
2,199 2,193 53 47 21,960 142 , 4.217 
17,14 16,291 219 203 218,459 364 297,513 302,919  24,C25 23,278 221,538 
11,084 9,874 461 41 5 8.777 15a ‘ < 
231,900 225,000 143 157 85,961 612% 1,768,000 1,833,000 3,277, 000 § 
187,841 133,:25 117 106 49,732 1205 1,461,354 1,468,514 2,687,2 , 022 
8.4'3 229 297 67: 311.149 100 82.7-7 88894 22 
17,055 15784 82 77 44,473 9) {| 113,065 118,376 373.511 
1510 «1,893 13 12 «40,246 A 74,511 
2,435' 2,265 73 78 61,972 13 16,178 18,976 31,516 48,012 4>,592 ‘ 31 
7,150 6,677 9% 8&7 ey £003 ' ‘ 135,941 128,242 76 76 
75,803 73,393 115 lS ‘ 64 1,6:9,814 1,641,427 459.745 461,617 2,079,559 2,1°3,.44 654 454 
18,399 29,332 i143 157 88,807 763 94,124 102,875 281,404 34,212 375,628 407,087 1244 1244 
77,419, 82,539 80 84 §9,755 825 586,155 697,896 259,408 82,340 1,445,564 1,480.2" S94 969 
28,918 23,100 65 63 34,115 67 oe “ . ‘ 587.964 593,314 4455 4444 
7,890 8900 23 26 21,495 61 156.620 163,303 4% 3% 
8,150 7,912 6 16 14,365 af 192,088 190.656 4924 492, 
84,767 89,792 63 65 55,627 & 1,561,59¢ 1,600,264 1,364 1,22) 
2,480 2,59) 31 32 és 12. §2,892 S02%5 16,746 17,489 69,548 67.73% 80 80 
4,322 4313; 25 25 19,400 16 86,17 86,647 30,63 28,870 116,634 115.497 160 140 
18,711 19,065 3% 33 16,938 12%, : 42%.54 4 5 863 543 
26,732 26,716 23 23 14,906 SH 324,225 315,855 297,216 292,470, 621,441 60 51,121 1,121 
11,425 11,017 19 18 13.877 608 


£ £  Fongies. — Con. __ 
6,665 6,779 100,385 94,824 Cent’l. Argentine Nov 20 


23 14,310 15,885 236,63! 262,005 C. Urug. of M. Vid <0 


30 32.735 20,646 $00,333 515,93 Cordoba & Ros: -. 21 
24,133 28,733 449,466 427,600 Cordoba Centra! 2i 


2 8 


71,58 


398,600 


20 30666 76,466 519,600 £3°,800 Costa Rica .. 25 
. wns 23 18,919. 17,736 292,442 293,601 Cuban Central .. Nev.20 
| Canadian Northn. Nov.21 


. Oct. 23 


§1,520 1,635.92; 865,860 Egyptian Delta... (ret. 29 


? 3.200 7,762,000 6,293,400 Entre Rios .... 


Nov.20 


East Indian .... 20 194,123 107,333 1.912.533 2,0n5.933 G. West. of Brazi! 20 
G. Trk. of Canada 21 141,826 134,802 2,863.905 2,652,272 Inter. of Meaicr 2i 
Gt. Indian Penin 20 116 386 £3,781 3,382,599 1,211,607 Leopoldina 20 
Tedian Midland 20 14,953 14,593, 242,501 210,95 Mexican ....... 21 
viras & Southn Mexican Natnal i 
_ Mahratta ... Oct. 30 38,877 29251 624,378 647,5°4 Nitrate Rauails.* 15 
Quebec Central. Nov.2t 4,018 — 3,1°8' 94,322) 91,777 Ottoman a 20 
South Indian .... Oct. 16 267 8 292133 439,293 414,412 Peruvian Corp... Oct. — 
Southern Punjab. Nov.13 3,538 4,681, 65108. 76,253:San Pauio ...... Nov. 7 
Forign Untd. of Havana 20 
Antofagasta(Chili West. of Havana 20 
aad Bolivia .... Nov.2l 27.3°0 21,600 1,0°8.€95 1 070,661  AMRBICAS. 
B.A. Gt. Southern 21 101,001 8,104 1,577,535 1,509,618 Alabama Great 
B. Ayres Western, 21.46.3656 38.257, 941.904 832,753, Southern...... (ct. 28 
B.A. & Pacific .. 20 72,430 73,344 1,392,453 


1,437,510 Atchison Topeka Sept 


@ Un Arbitration Preference Stuck. — 









249.352 245.566 ‘§9 398 








AND AMERICAN RAILWAYS. 
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Re Tota! Recei 32 pee 
cei pts. ota eipts. == eipta. Total 
P v — rs pr otal Receipta. 

1909. | 1908 1909. | 1908. “ss 1909. | 1908 1909 | 1908 =| 
£ £ £ £  AMBRICAN. — Con £ £ £ £ i] 
79,372 #6 14 1,814,654 Baltimore & Ohio Sept 5 p ail 
12,908 105 33 «190,333 Chesapeake & Ohio (ct. 22 170 829 

§,500 111,850 Chic. Mil. & 8. P... Sept — 1,257,585 1,221,174 3,411,476 3 548 |i 

§,1£0 5,040 19 Denv.& Rie Grande Novy. 7 199209 = £5,140 1,768,760), 500 |] 

5,648 4,831 if 2 OO) as 95.034 878,5'22 742,891 2.579,0C2 | 

5,514 4,533 192,004 94,708Great Northern .. Oct 1,414,514 1,2¢4 §2° 4,462,352 4 190 266 

7,043 6,585 121.430 131,651 Illinois Centraij.... (et. 1,094,569 1 042,278 4,040,198 3.79] 406 

8, 40C 6,600 123,77. 107,313 Louievl. & Nashvle. Neow.12 203,106 118,386 3.559.467 3,300,902 | 
14,076 587 450,912 382,224 Missouri, Kansas. . Ort 571.220 564 929 1,485,029 1,857,086 i} 


1" 
$112,900 $107,470 2,375,620 2,298,.20 N. Y. Central and 


24,955 20,671 1 075,847 1,074,552 Hudson River Sept 

$151,46C0 $119,400 2,975,200 7,489,300 New Orleans, N.E. 
896,318 829,221 ; Norfolk & West Sept 
29.433 24,725 Northern Central. . Sept 
6,881 660? ‘64411 155.660 North Pacific... ... Sept 
$300,912 $760,322 3,066,930 3,212,651 creme vanie eee. Sept 
9,¢ 8.370 20,318 159,659 Philadel.& Reading Sept 

4 


15.638 13.060 291,266 
a s 


465 Southern Pacific . 
6,538 100,995 127,256 Southern Railway No 


Sep 
I 


St. Louis&SanFran. Sept 


Texas and Pacific... Nov 


28,650 24,791 2°6,848 239874 Union Pacific 


1,746,555 1,584,966 5,086,977 4,426,672 Wabash .......... Nor 


* Two weeks. 


Sept 





a 
1,772,156 1,878,726 §,035,329 4,565,419 


Oct. 28” 25.200 " 211400 225.200 "}ae'arc 


606,666 601,160 1,701,530 1,876,544 
218,03 206,542 623.1% 573,574 
1,517,867 1,360,192 4.239, 489 3,463,451 
992 509 747 652 2,*13,405 2.212.410 
73% $20 677.274 2,056,150 1,263,349 
2,306. 380 2.956.218 6,73 
7 244,372 217,8044,)5 
744226 666,230 2,136,462 1,570,756 
7 66.542 64.3751 


7 117,241 97,386 2,129,907 1,525 697 
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Colonial and Foreign Railways.—This market has | 





reacted later. On balance over the week there is a consider- 
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THE ECONOMIST. 


[November 27, 1909 | 


Wrst AUSTRALIAN, 


SouTH AFRICAN, oo 


been rather better than the majority, and with business im- | nies oes etocn. Ries | Closing Prices, Rire 
roving quotations are higher. Canadian Pacifics and | a Mings. Week day. Fall. Laat To a | 
Trunks were both weak at first, but in the general recovery | Apex ............ a 43 ..+ 2 | Deer Levers Con.) ay, Pau, || 
’ : : se th k with a | Aurora West United 4i..— 4)! Nourse Mines. an ; | 
on Wednesday Pacifics picked up, and close the week wi | Bantjes Consolidtd. ; -} * Rand Mines ...)°" Sate || 
small advance, while Trunks have declined $;. A fairly good | Brakpan .. ....... ‘ 2ty «+ ¢ Rand Mines Deep’. j Bh + ; | 
investment demand has led to a general improvement in | oo et f Roden Deep(New Sf. ye | 
Argentine stocks, Southerns and Westerns having risen & | Consola. Main Reef - “. 2 Rose Deep ........ oa... att | 
i . thi , 2aci have recovered | __ New ...... ite Ge ve wot Simmer & Jack E Theet dy 
point each, while Buenos Ayres and Pacifics veret | Durban Roodepoort 24°: 3°"..4 "| Simmer Dees’. ast 3 —s 
4}. Entre Rios and North-Easterns have both improved }. | pass Rand Prop. .. 5/5.. 58 ..+ 2b, Van Dyk. ove Be De a ll 
Mexicans were stimulated on Wednesday by an unexpectedly | Ferreira obnbiangee 17 a 174 ++ $ | Village Deep om a oe 
good traffic, and further bear coverings have lifted the price | eee’ esess ia”: a oot + wwatersrané Dp. 41f.. 5): 4's || 
i ? , yer the k Among | a a a : | 
of the Ordinary by 1} points over the week. Among | Ginsberg ....... woe Lege. Uh. + 7 Laxp, Dramonn, &o 
Brazilians San Paulos have fallen one point, and Leopoldinas eee akon oe Re ~ 
have risen }. United of Havana have improved 4 points, and | Goon (New)........ ltt. 1ise.+ 3 Anglo-French Exp. 1}.. 1i.4° 
Guayaquil and Quito 5 percent. bonds have advanced 3} points. | Beriot (lew) sevens 6h ee ¢ + § | Seeuel Mining and 1 ) 
The tollowing shows the net movement on the week 10 | joerg. ap iD abil ft Cons. Gold Fields. fret e 
some of the principal issues :— “Making-up” | Kleinfontein (New) 2)}.. 24 ..+ 2) poRer?n 8 Deb.1064 ..1064 .. 
-—-Closing Prices-—~ -. - a - _—_ paapeasene 3 3th. . + . a vad Of. .005 ABs as us +3 || 
Last Week. To-dav or » Nov. 9, Noy. 24. | caster West.... 3 tae. t te, TOL es eeerees 2. 16h ig P| 
Antofagasta(Chilij&Bolivia(def) 122x .. 1244 «2 + 2b + 123... 121 | LanglaagteKstate. . Si3.. Sunt ty Deine 5 a (3 | 
Buenos Ayres and Pacific Ord. 854x .. 895 «- + 44+ 924 .. 87 | Luipsard’s Viei.... 1 Itn--+ 18) Eeploration Pp. Deb. 964 ., 97 + j 
Ruenos Ayres Great Southern 121 .. 1224 oo + 16 os ED cs | May Consolidated.. 1)5.. lyy.. .. oon ee aes teeeee Pee re 
Buenos Ayres Western........ 122) .- - we ee ce ee 1224... 123. | Meyer and Charlton 32... 38 ..+ ¢ | ioe eo la oo 24.04 BI 
Ganadian Paste .....0+++-+0+s y ee fay oe + . - oa . i a coos ot 18| Henderson'sTrnevl, - a1) +? 
mtral Argentine ........... ° 8 oe oo + ** _ | Nigel...... steseeee *+ +: | BLE. Prop. pit yet él 
aes 20 a 1943 se — fee 25 .- 20 Primrose (New).... 2fn--+ & paesseee 2 co 1B usd 
"ieee ee 1024 co = ce BOSD oc C24 | iaeeens Estate.... 1%... + ay | Serena low) a a 
Do Second Preference ...... 83 co 884 eo — +» 89h +. 88% | Randfontein ...... 2h. + ty ‘Do E, rg Cons. In. la .+ 
Do Third Preference........ [0 os 50 «e++ +» +e 5S0t+. 59 | Rietfontein (New).. lys.-+ tay . akon seeeeee , ee ee 
Guayaquiland Quito.......... 47 se 50h oo + 3h oe 47 «- 49 | Robinson.......... 10 ..+ & |New Airing o 1. Mt h| 
Mextocn Railway, Ordinary ee «3G ne) Awe + «lb oe 35 oe S44 | Roodepoort United 2H4..+ tt | New wwe et gl 
Do First Preference ........ 127 oo WTR os 0% ee 1293 .. 1274 | Salisbury.......... ms % - D na iver : 
Do Second Preference ...... 69} 08 1. + ‘ . - ee ey Pe Occamaonastiann ho —$! 
trate eecesesecccesesose } oe eo + * * . a. a . a ° + dy | 
nnn cnesversesorrees "* a97kx 2. (1968 «ce — 1 «. 210 .. 195 | South Randfontein > 
United Railways of Havanese .. eS ae t—1,~- cous g.. +. ig A. Gold eaeeesor oit.. Of. + & | 
Miscellaneous.—At the clos of last week th Industrial icone wmcwoen y pared % Transvaal Coal Trst liq. 13 oe ob | 
market remained fairly firm in spite of the weakness in other | yan Ryn (1.227772 Sagi. Transvaal Consolid. 2$/.. 25 + 9 | 
sections, and a few spots were distinctly better. Business van e Main Reef 4g + xh rans. Est.& Devt 43..  $4..+ 4 || 
was naturally on a small scale during the early part of the een 7? % RHODESIA | 
week owing tu the near approach of the Settlement, but when | Wolbuter Gold .... gee = - . : | 
Nil =i et : 5 7 : > | Worcester ........ 14... .. | Bechuanaland .... 2 .. 4. 4|) 
the carry-over was arranged without difficulty and it was | British 8.A.Chartd. 145.. 153.54 2 | 
apparent that the bull account was smaller, the tone | owe 5% Mort. Deb.10l} 104 39h | 
brightened considerably. Rates from the carry-over were | Dp Levers. | Ridoredo esse se ito] 
rather easier than at the previous Settlement. Textiles have | Crown Mines ...... 8¢s..+ & Globe & Phoenix .. 43... 4% ./—} || 
been quiet, and Coats are unchanged over the week. | aa ey . | MashonalandAgacy te. He... | 
Motors have been fairly active, and Daimlers have been | Geldenhuis Deep «. 3. Rhodesia Copper .. 20. 277 *| 
better towards the end of the week. Iron and Steels have ee coseeee 2 oot ie | Do Expl. . Devt, ay 2hh..+ } || 
been very quiet, and the tone has _ been generally Saie........... iw 4 bd OM Lay A ae F ahi 
dull. Breweries were almost inactive, but Ind, Coope aaenee Central os ++ Sl eeeee Sue. 6 1. ut 
é' anil . why Be a ght’s Deep .... oot iow, ons... oe eet & || 
Debenttires rose sharply on the notice of the meeting and ModderfonteinDeep a. Satin liestoains if a th | 
i 
it 


able improvement. Rubber shares were dull and inactive 
early in the week in sympathy with the prevailing depression, 
but the tone improved later, and after the carry-over prices 
were generally firmer. A feature which has evoked consider- 
able comment in the market has been the fall in Selfridge 
Debentures, which were quoted at 72—77 on Saturday last, 
and close the week at 60—70. Mr Selfridge appears to 
think that this decline is the fault of the Stock Exchange and 
does not concern him. It is rumoured in the market that a 
fresh issue of capital is contemplated. Ys 

The following are the prices and variations of the hnore 
active shares :— 


MISCELLANEOUS, 

Closing Prices. Rise , Closing Prices. Rise 

Last To- or | Last To- or 
Week. day. Fall. Week. day Fall. 

Allsopp Ord. ...... 5 .. 44 ..— 4 | Harrod's Stores.... 4¢9.. 44%.. .. 
Anglo-AmericanTel 61 ..6! .. .. | Hudson's Bay..... . 2 2 
Armstrongs........ Be sc’ Tce 06 | REEL conccascases lax... lA. & 
BritishElec.Tractn. ji.. ¢§.. oe 


Lon. County & Wst. ‘of «+ 22}... 


Brunner,Mond&Co 4% .. 42 .. Lon. City & Midland 49g .. 994 .. .. 


Coats (J.and P.) .. 9f.. 93 ...+ | Lon.Genl. Omnibus 165 .. 174 ..4+1 
Cunard Steamship.. 113 .. 11d... . es (J.) & Co St. Sth 2 a. 
Eng. Sewing Cotton i4j.. 1 j.. eptn.Elec.Supply 4 .. 4 .. .. 
Gas Light, &c...... I. ae P. and O. Deferred.. 2134. .2144 ..41 
Guinness Ord...... 400 ..330 ..—.0 | Vick'rsS'ns&M'xm 24;.. 24).. oo 


Mines.—This week has witnessed a change ot sentiment 
in the Mining market. On Saturday reports of failures in 
Johannesburg and the prospect of having to face the settle- 
ment with prices at a lower level all round induced a 
considerable amount of liquidation. Immediately the arrange- 
ment for the carry-over was completed prices began to move 
upward, and when no difficulties came to light the whole tone 
of the market became more cheerful. The earlier losses of 
the week were for the most part wiped out, and prices are 
rather higher on balance. In the Kaffir section Durban 
Roodepoort rose on the announcement of the dividend, 
which is at the rate of 55 per cent., against 40 per cent. 


last year; and Van Ryn were in demand in anticipation of 


favourable statements at the meeting. Rhodesians have 
shared in the improvement but to a smaller extent. Char- 
tered and Tanganyika are slightly higher. 


| declines on balance. 





Diamonds were 
firmer on Paris demand at the end of the week, but in most 
cases the early losses were no more than recovered. The 
West African section has been brighter on the favourable 
judgment in the “ Developments” case, and prices are sub- 
stantially higher, and Amalgamated close with an advance of 
|. Copper shares have been supported at the end of the 
week, but owing to the early weakness the leaders show 

















Closing Prices. Rise Closing Prices, Rise || 

To- or Last To- or || 

Week. day. Fall. Week. day. Fall. |! 

Associated Gold .. ; 4%..— dy Ivanhoe Gold Corp 8 .. Ti ..— }}| 
AssociatedN. Blocks 64..— fy Kalguril .....cccee 6f4.. 6h ..—- 4 ] 
Gld. Horseshoe Est. Trn-. .. Lake View Consols 4 .. 43x..+ 4] 
Great Boulder Prop. lpy.. +» |Oroya Brownhill ..  #8.. #3..+ A || 
Great Boulder Per. Sons of Gwalia .... 12... 1¢¢..— 4 || 


Great Fingal! Cons, 


Closing Prices. 
To- or 
Week. i Fail. 


Abbontiakoon .... 
BROEEO coccccccoces 
Ashanti Goldfields 
Broomassi ........ 
Fanti Consolid..... 


Broken Hill Prop.. 


Camp Bird ........ 
Cape Copper ..... ° 
Champion Reef.... 
Esperanza ....... ° 
Great Cobar ..... 


Mason & Barry (£1) 
Mexico Mines of 

Me ED vccnccvese 
Mount Lyell (£3) .. 


CoPpPpER AND MISCELLANEOUS. 
Closing Prices. 


Week, 
Anaconda.......... ll 


Ss . 
eee 4.89 3 


n..+ & South Kalgurli .... {4.6 th. o 


West AFRICAN, I 
Rise Closing Prices. Rise || 
Last To- or i 
Week. day. Fall. 

| 





-»+ gx, Gold Coast Amalgd. 32.. 35 ..44 | 


2¢h.-+ ys. Taquah Mining and : 

2¢y..+ 2+ Exploration .... 23... 24%..+ %! 
a+ 3 We ncccccscces Y3:° tet KI 
lg ..+ hk 


Rise Closing Prices. Rise | 
To- or | Last To- or || 
day. Fall. Week. day. Fall. 
. 10;%5..— & | Mount Morgan.... 34... See 
1th. .—— sy | Mysore (108) ...... Syat.. 5¢ mh 
1\3..+ y| Numdydroog ...... 14}.. lids. 
T& ..-  |Ooregum .......006 Lia Atgem 
vs-o co | DO Pref. coccccce lyg.. lye » 
24... .. | Rio Tinto........+. 784 .. 78 --— 3 || 
oa 3 | Siberian Prop. .... a 5s le 3 
ti..— ¢y| Spassky Copper.... oo Bue 
| Tharsis. soeeee cocce Gf. 6F oe 
GR cot Gel WE cccccccess oo Maen BY wot BH 
i t 2) 1} 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


MINE, 








Alaska Mexican ........ 
Alaska United .......... 
Brilliant Extended (two 


i isitawbxares 
Brilliant Gold 

ED. cass anne 
Em press 

NE piece cc 


Gwandsa (Rhodesia) .... 


New Ravenswood 
Ouro Preto (Brazil) 


Rhodesia (Eta). ........ 








(Stock- 














Tons. ae 
Crushed. Gold Recovered. oo 
ae Profit. 
8 r s s o 
3 t Value 
Min. §% min. | §5 | Total. 
52 ms 
o Oo 
a —— — _—— 
Ozs. Oza. Oss. ! £ 
19,448, 360 (V)$43,823)(V)834,347, ae 
36,068 675 (V)$39,117\\V)$25,981 “ae 
2,460 .. ws . KW) £5,740, we 
1,067, .. - Pe ; vy) 284] 
1586 556 161} 32 13 oe | 
500, .. +* _ 82 ° 
Ho 213(V) E3443 (V) £2,618 + 129) vy “i560 | 
825! 450 8€ | 44 le | 


“IID OP we os 
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Angl Malay .cceccrccecveers 
Do eceorccesencccse 

Bu kit Ra) ah sneabaeseeeenees 
DS i §csseeerereseses 


1 Rubber and 


Cons lidated 
Estates 
Daws 
Garnett's Estates. 
McKinnon t= Estates” 


Cons lidated / Malay 


Dama 
Do 
Federated Malay States 





RUBBER 


n’'s Estates ..ce-s. 


Rubber E: ste tate s| 
Do nehanees 


EEE 


OUTPUTS. 


| Period. 


Month 


coeceece 10 Mnths 

éoccceeul Weomth 

anaeed i7 Months 
Balata 
| 


Month 
10 Mnths 
esewks Month 
. 10 Mnths 
Month 


. 5 Months 


D coer erteeeeeee 
Feder i 1 (Selangor Rubber Jeacuees Month 
DO ss cenerrcoccccccrcees eceenes 7 Months 
Golconda M alay BO viccvecee -.-, Month 
“le sh kasewenuees ceanedcescekeeln ae 
Glendon Rubber Company .......+++. Year 
iden Hope Rubber .....-.+..+eeee. 9 Months 
Harpenden Selangor) Rubber ...... Month 
DO eesvereessssaees oseccecceeci ae ManeMe 
Highlands an d Lowlands Stawibietens Month 
Kamuning (Perak) ....se.seeeeereees Month 
Kepitigalla ce. .ceeeeeceeeeereeeeeeees omy 
Lumg pur seesnees . onth 
- unk peadaseenawees ‘ov. tuwkewee 4 Months 
I » (F.M.8.) Rabber .....csccscces Month 
ETE. -cancecsduuaduva cuéseseaees 10 Mnths 
Lanadron ivebatewcieeeenteneeees Month 
Ledbury Rubber Estates........+e.- Month 
Linggi Plantations .....e+eeeeeeeeees Month 
_ esnaven Kanboues iueseeeeaws 9 Months 
London ASiAtiC.....ccceseceecees eee-| Month 
TN, <u a'e wince ais AalakKee oneal eee kO Mnths 
Mabira Forest (Uganda) .........+. . Month 


Do 
Malacca R 


ib ber Plantation ~ 





10 Mnths 
Month 


North Humnx wk (Selengor) ........ 3 Months 
te Tea and Rubber.......... Quarter 
jiwenestabeeweneds sees ---| Month 

(icesuaersenseceaeeeen LO Mnths 
yber Plantations ......... Month 
Sendbukeccveneeeeeneneaeeued 7 Months 

I. 0. vencbseche cackauerekeabnra Month 

Seremban Rubber Estate Company..| Month 

DO .. «iccvaverers eaaeaiadale Mnths 
Straits Settlen rents (Bertram) errr Month 
Sumatra p ara Rubber Plantations ... Month 
GMM 50 sa Lowesel Guan ea wen aed: . 4 Months 
Sungei Kapar Rubber Company . Month 


Do 


United Sumatra 


Vailambrosa Rubber Company. 


4 mea Rnhhar 
lam Seng huober 


10 Mnths 
Mont} 
Months 
Month 
Year 


To 


1 Oct, 


Oct 
Oct. 
Oct 


Oct 

Oct. 
Oct. 
Oc 


t. 
Oct. 
Oct, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
sept. 2 


Oct. 
Oct. 
Oct. 
Oct. 


Sept. 


Oct. 
Oct. 
Oct. 
Oct 

( Yet 

Oct. 
Oct. 


Sept. < 


Oct. 
Oct 

Cet. 
Oct. 
Oct. 


Sept. 


Sept 
Oct. 
Oct. 
Oct 

Oct. 


Sept. 


Oct. 
Oct. 
Oct 
Oct. 
Apl. 
Oct, 
Oct. 
Oct. 
Oct. 
Oct, 
Oct. 
Sept. 





Company. 
A Se Gis vasa cucvdecewees 
Adela | lectric Supply Co 
Bank of New South Wales. 


t Railway Co 
lumbia 


Electric 


Cape Copper Co..... 
Roodepoort 


Gold 


MEI. 5. citckcecave 
IE I 
Iifracombe Hotel Co........ 
Indian and General Invest 


ent Trust Def......... 
interoceanic Railway of 
Mexico (Acapulco — to 


Vera ¢ ana Pref 
iL adon and River Plate 
NE cuba cadewe cases 
Marston, Thompso n and 
I rshed eee 
Nat al Bank | of Scotland. 
Pe ilar and Oriental 
Steam Navigation Co... 
Peruvian Corporation 4 % 
PUNE ica cha cee vewks oe 
Richard Hornsby and Sons.. 


lens and Halske ........ 
h African Breweries 
Louis Breweries ........ 
ide Corporation Ord... 
pe opper Co, 


& Rubber Co.... 


AIP EP e 


Period, 


ee 


Half ven? Aug. 31 
.|Half year Sept. 30 
Half year June 30 


.|Half vear June 30 
'Half yea) - 


Year Oct. 31 


Halt year Oct. 31 


Year (June 3 
Half year/Sep. 


. Half year|Se P. 
Half year ° 


Half year os 
Year 


Year 
Year 


June 30 
Sept. 


. Half year se 


Year 


Half year Sept 


June 20 
.8 monthsjAug. 31 
Half year Nov. 15 
30 


DIVIDEND ANNOUNCEMENTS. 


8 


ls p ra 


4 
1334 











_ 
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Total 
Output, 





Lbs. 
53,594 
417,178 
22,259 
142,950 


83,664 
156,522 
96,394 
21,0206 
162,775 
19,515 
161,613 
25,500 
108,600 
8,026 
52,'15 
10,675 
69,348 
28,000 
37,587 
2,212 
15,733 
30,224 
5 000 
8,611 
39,500 
136,100 
10,500 
63,113 
20,872 
7,142 
48,000 
$21,500 
8,851 
56,550 
14,400 
79,145 
24,0°0 
7,968 
5,646 
15,635 
115,630 
10,500 
65,261 
730 
19,402 
183,245 
9.100 
10,640 | 
38,872 
15,000 
80,100 
3,483 
201,902 
2,525 
37,278 
8,136 


Dividend % per = 2 
Annum. Sse 
 sielicenisigiencienteaecieeonan tae at 
oe 
; ‘ =e 
Interim) Final. 42 


10 


8 

2s p.s ° 
tS 
“ard, ee 


Corres- 
ponding 


Period 
Last 
Year. 


4 


abs. 
Bw, 
280, 


95, 


521 
524 


i29 


961 


30,043 
3,667 


25,085 


18, 


Corres- 
pond’ng | 
Period 


131 


Last 
Year. 





_ ANALYSIS OF BALANCE-SHEETS. 


AND COKE. 
ASSETS. 


WEARDALE STEEL, COAL, 


LIABILITIES, 


Amount. Inc. or Dec. 


& 


Deprec. res rve.. 175,000 


Sundry creditors 95,717 .. 
= red O8n .... 25,894 .. 
font and loss ee 25,316 ve.” 


ares 500,000 .. 

+» 225,000 .. 
406,667 .. .. 
-. + 50,000 


Amount. Inc. 


ee | Collieries..... eas 1,044,567 . 
| Investments .... 239,645 .. 


Cash . 


+ 8,773 
+ 21,759 
6,248 } 


Short 


rents 
coverable 


Bundry debtors 
Stocks, Ke... 


eeee 


os 660 . 


79, a 
148,6 


re- 


10,492 .. 


£ 


13,343 
4,700 
297 


} 
| 


SS rs 
Amo ae In De n A ; 7 t 
Pref. shares .... 75,000 .. . Goode ‘ . rs . 
| Ord shares sence 7 .0CcO o Premis ; : 
Sul idry cre ditors 6,074 .. — 1.37% Plar ‘ 7 
Bills pays able.... 485 191 ma & 2 
General reserve 19,705 26S - . i ‘ 
Investment re- Pre 876 
serve...... 2,423 225 Cas 5 
Plant, &c., re B 7 
RIG ixasinncees 2,452 100| Ini . . “ 
Profit and loss .. 4,434 léé il 
I) 
i and 
( pa l 
CARGO FLEET IRON 
LIABILITIES SS} 
— Inc. or Dec. 4 I 
x 2 
Share capital } 000,000 es ae Works, n % ™ 
| ist debentures 423.700 .. 27.000 Inve Lents l 
Int. accrued .... 4.766 .. 300 Stock 
“A” debentures 487.165 .. 14.835 Sundry deb 61.18 
Int. accrued .... Tee ae 4 237 Insurance, \ 
Secured loans .. 147,181 + 50.384 prepai 
Sundry creditors 118,63 — 31,36 Cash.. 68 
e Profit and loss 32,270 
DAIMLER MOTOR. 
LIABILITIES. ASSETS 
Amount, In De 
£ £ ts lw and £ 
Cum. pref. shares 76,300 .. . patents 12,000 
Ord. shares...... 209,000 .. Land & br 140,472 
| Deb. stock ...... $7,500 .. — 2,30C Machinery 6,592 
Mortgage on pre- Plan 45.33 
Bsc cuceuves 3,500 .. 5CO Patte & 1188 
Creditors ........ 355,202 .. 68,17 i i 2 23 
Sundry reserves.. 234,40 6,430 Stock-in-tra 08,189 
Profit and loss .. 21,255 Py enses 1,92 
Si nd 
4118. 
g t 85.430 
i) 4 * ( 
In ents 28,541 
Cash .. 14,595 
Prot 
DUNLOP RUBBER 
IABILITIES ASS! 
Amount. Ine. or De A 
$ £ Freet 1 land £ 
Ord. shares...... 220,000 .. t Ke 64,1 
Deb. stock cuca |=“ CO. Leas 1 
Second De —— £8,0°O .. ings, & 2 
Gen. reserve .... 300,000 .. 90,000 Pla 2 
Reserve (prem. on Furr ‘ 
new shares).... 190,469 .. od Sund d 
Reserve exper ck é] 
ments, &c. 5 ‘ Pater and 
Sundry e¢reditors 19.414 . 4.077 vestments 03 
Profit and loss 225,128 .. — 49,287); Bulls ival 27 368 
CR cavetenenuea 1,18 
GENERAL MOTOR CAB 
LIABILITIES ASSET 
Amount. I An I 
£ £ 
| Ord. share ‘ 816.916 S., $2,191 
| Def. shares. 6,004 + 1,085,246 
— loan 200,863 > yf 15,85 
rade ¢c redit rs* 132,565 + oF. 49,459 
an Is pay able . 192,467 .. 92,46 20,6 8 
Unclaimed divs 2,846 .. — 8,743 epd its, & 54,502 
Rolling stk. rsrve. 110,426 .. + 74,277) Prov. Motor Cat 
BOGUS - cadanecd 8,727 . ; 8,727 ee 43,580 
Profit and loss .. 133,570 .. 62,768 Teaching Sus a 
pense account 17,33 
United Motor 
Cab Co 51333 .. 
Plmnry. exs., & 40,00 .. 
CU awccdents 35,288 .. 
[,oan to Bankers since repaid and credit nsideral 1 


or Dee. | 
i Preferred 


2,376 | 


.- + 63,271 | 


302 | 


LIABILITIES. 
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BRITISH AND BENINGTON’S 8 TEA TRADING ASSOCIATICN. 





ROYAL BANK OF SCOTLAND. 


LIABILITIES 
Am punt. 


Deposits, ac 
Notes in circn- 


° 13,861,273 oe 


MGR. ccnace 989,444 .. 
Drafts 287,276 .. 


Acceptances, 


BC. ccocccsese 85508 .. 


Ine 


or Dec. 
£ 


— 152,523 


— 13,984 


Capital 2,000,000 .. 

MOSS ccc ccccecs 1,050,621 .. 

Dividends and he 
bonus ....-- 110,000 .. 


55,986 
307,744 


+ 25,148 


ASSETS. 


Amount. Inc. 


Coin. notes, &e., 


and cash with 

bankers ...... 1,437 243 
Cash at call, &c. 2,995,752 
British Gov. 


securities .. 
Col. Gov 
ties &c¢ 
Fcreign 
securities, &c. 1 
Bills discounted 3, 
Advances on 
credit ........ 5,448,79 


Secured loans 
(short) ....... 1191891 .. 
Acceptances, ke $33,278 .. 
Bank buildings. 295,705 .. 
Property (yield- 
ing rent) 
Prop. in London 


secur 


215,013 .. 
125,000 .. 


SCOTTISH INVESTMENT TRUST 


LIABILITIES 


Amount. I 


£ 
stock.. 250,000 
. 250,000 
. 250,000 
1,565 


50,828 
13,365 


Deferred stock 
Deb. stock 
Sundry creditors.. 
Loan from bank.. 
Reserve fand . 

| Revenue balance 


ne 


c. or Dee. 


£ 


oo 
* _. 4,000 


+ 1,490] 


ASSETS. 


Amount. Inc 


Investments .... 801,910 
House, safes, &c. 
Furniture ...... is 
Remittances in 
transit e s*e 1 
Cash at cal il a< 9 
Cash in bank.... 780 
Cash on hand .. 2 


D 
2 
50 
ot 
am } ? 
AULe 
3,512 
- "3 
+ 681 
-— aS 
** 


19 
3 
ID 
De 
£ 
2,727 
> a? 
772 
é 
+ 4.259 
+ 322 
+ JI,1Ft9 
] 
i 
+ 1,56 


+ 23,500 
1,957 
+ 4,259 


r Dec. 


11.806 


> Up 
+ 19,46! } 
- 165,051 


134,078 


+ 202,788 
591,521 


+ 4,071 


or Dee, 


z 
— 10,249 
53 





‘ ee 
en 











: e€ 
ee 
' 
} a | i 
= * 
tt 
hi ae 
; ¥ 
, 
i iv 
; vk 
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; % 
' * 
5 
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i 
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i é 
2 
; oe 
: Vy te 
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: ; 
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is 
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* Half-year. 


THE ECONOMIST. 


SNe e nen eee enn eee een nn ne en ee en ne 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





[November 27, 1909, 














Net ——. 
Profit, Appropriation. 
Balance After Amount a — Corresponding | 
Year from Pay- ble f Dividend. Carried to erlod Last Year, || 
Company. Ending. Last mentof ae 1 se. | | io a ! 
Account. Deben- Distri- Ordinary. Prefce. » Dalance Net ; | 
bution. Deprecia- Forward Divi. || 
cane es tae ee Profit. dend, 
Interest. Rate. Amount. Amount, . 
BANKS. 5 ; & & | & % | & £ £ | £ £ o | 
4 Royal Bank of Scotland...... Oct. 9 1,005,473. 230,147/1,235,620' 10 200,000 .. 5,000 1,030,620 240,252 49 } 
4 Royal of Australia .......... Sept. 30° 4,595 17,974, 22,569) 7 10,500 .. 7,500 4,569 15,003 7 || 
siiakienieaniiieniil | 
OrneR CoMPANIES. i 
British and Benington's Tea.. Sept. 30 764 7,061 7,765) 33 2.813) 3,759 371) 831 6,222 3} ] 
Callard, Stewart, and Watt .. Oct. 2 1 003 eens . 16,677, 5 3,783, 7,283 anes ao 11,568 = 5 | 
Cargo Fleet Iron ............ Sept. W Drss93. f r$2e7 oe ee oe os | Dr $2,271 Dr 73755 nit 
Continental Union Gas ...... fake 30 8=6-:11,126 «67,099 78,225) «= 5 40,000, 13,27) 12,000} 12,954 64680 @ | 
Daimler Motor........ «eee. Sept. 30 -- | 23,219, 23,219) .. -- | 4,530 - ——- 18,889 Dr43,287) pil || 
Dunlop Rubber ............ Aug. 31 12,270 320,857 333,127, 100 220,000| .. 90,000; 23,127, 302,918 j09 | 
Fraser and Chalmers ........ June 30 89,339, 36,085 125,424) 8 30,240, 5,040 a | 90,144 35879 9 | 
General Motor Cab.......... July 31 9,353' 221,906 231,259) 7 57,161; .. 81,955, 92,143) 168.438 43 | 
0 ottish American | 
mi seine peeeewande Oct. 31 11,179 50,981) 62,160) 8 24,812) 15,951 10,000 11,397 45,322 
Morgan's Brewery .......... Sept. 30 | 2,981, 17,729) 20,710) 2 2,504, 13,800 1,000 3,406 18,548 9 
New Zealand Land ........| Mar. 31 11,205 10,355, 2560) 5 9,798) .. oe 11,762, 16,101 5 
‘New Zealand Loan and Mer- 
cantile Agency....... .-. June 30 | 195 61,534 61,729) 5 6,370'  .. 55,000, 359 41,492 «5g 
Scottish Investment Trust ..' Nov. 1/ .. 25,865 25,865) 4 9,448 11,823 3,000) 1594 26116 4 
Trust and Loan of Canada .. Sept. 30 | 5,095 29,206 34,301 8 16,000 “a 12,378) 5,923) 26,963 8 
‘Warwicks and Richardson.... Sept. 30 2,111 40,543, 42,654 7 14,000 15,000 2,500) 11,154) 29,165 7 
Weardale Steel, Coal, & Coke Sept. 30 23,063 87.253 110,316 6 13.500 30,000 40,000; 26,816 101,747 6 





NEW ZEALAND LUAN AND MERCANTILE AGENCY, 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ine, or Dec. 
£ £ £ £ 
Ord. shares.... 135,302 .. — 50, Cashand loans 406,218 .. + 196,528 
Deb. stock ... . 3,296,342 .. ae Billsreceivable 532,596 ..— 19,235 
Bilispayable .. 72,348 — 54,738’ Advances on 
Deposit & cur- wool, &c. .. 324,214 .. — 233,984 
rent accounts 734,220 .. — 65,648 Secured loans, 
Int. acc. on Ist Piskhetvand 1,439,077 .. — 24,496 
and 2nd deb. Properties and 
CE occcnss | «©=6RREED xe be re 151,167 ..— 4,734 
Third deb. stk. Merchandise.. 126,517 ..— 27,378 
int. acc...... 17,481 .. i Current accs.. 682,352 .. — 101,706 
Reserves ....... 455 000 .. + 55,000 Investments... 217,951 .. + 117,344 
Bal. of approp N.Z.L.A. shrs. 
SS 6,730 .. + 106 & deb. stock 552,658 
Deb. stocks of 
See Gi séace 438,969 


Co.'sofficessdc. 370,442 .. + 33,330 


Aotices and Reports. 


RAILWAY COMPANIES. 


ARGENTINE NORTH-EASTERN RAILWAY.—Thae report of the 
Argentine North-Eastern Railway Company for the year ended 





| June 30th last shows gross earnings £210,026, an increase of 


£35,344, and working expenses £120,075, an increase of £8,921, 
leaving a profit of £89,950, an increase of {26.423 The increase 
in receipts arises trom passengers, goods, including oranges and 
especially live stock, and to the extent of £6,675 from carriage of 
construction material for the company's extensions. The increase 
in working expenses arises from the additional mileage due to the 
increased traffic. The percentage of working expenses to receipts 
has been reduced from 6363 to 5717. The balance of the net 
revenue account includes interest on Government bonds, &c., and 
£449 brought torward from the previous year. After deduction of 


4 the 5 per cent. interest on the ‘‘A’’ debentures and ‘‘A’"’ deben- 
4 ‘ture stock and the application of {9,482 to renewal fund, there 


remains a balance of £37,589. In accordance with the scheme of 
arrangement dated November 11, 1896, and the supplementary 
trust deei dated December 27, 1907, this sum became divisible 
among the holders of the ‘‘ B'’ debentures and ‘' B’' debenture 
sock, and the directors have accordingly announced the distribu- 
tion, to be effected on the 26th instant, of £3 15s per cent., leav ng 
the amount of £381 to be carried forward. The outlay on capical 
account consisted of sidings, 4734; earthworks, &c., {1.147; land 
purchase, /257; catile pens, &c., £747: legal and Parliamentary 
expenses, 4 435, amounting to £3,322, and that onthe extensions 
to £247,124, and on rolling stock to £14,477, making a grand total 
of £264,925. 


for transmission to the reorganisation managers 1n New York for 
exchange into voting trust certificates of the new company. The 
transfer form on the back of the certificates of depo-it must be 
executed in blank. If it is des:red that new certificates be issued 
ina name other than that given on th: face of the surrendered 
certificates, the signatures to the transfers must then be guaran'eed 
by a banker or a London Stock Exchange firm, and the New York 
transfer tax (2 cents per share) must be paid by the depositor. 
Fractions of shares will not be issued, but will be bought or sold 
in New York at market price. 


—_—_——— 








ee ee 





URUGUAY NORTHERH RAILWAY —The report of the Uruguay 
Nortbern Railway for the year ended June 30, 1909, states that the 


——— 


ann pReemeeeeeeeneeneee ee 


receipts for the year, exclusive of the guarantee, amounted to 
£20,735, a decrease of £1,057. The expenditure was (21,191, as 
against £18,310 in 1907-8, the net earnings for the year under 
review showing a loss of £455, as against a profit of £3,482 in the 
former year. The gross total receipts, including the guarantee, 
punctually received, were £39.750, leaving, after deducting the 
expenditure, as above, a balance of £18,559. After payment of | 
the interest on the prior lien and debenture stocks, £16 726, and || 
reserving £351 for income-tax, there is a surplus of £1,481, which, || 
added to the balance from last year’s account, £3,572, leaves an 
amount of £5,053 to be dealt with. The deficiency in the year's | 
working is owing to the heavy exceptional expenditure for the 
renewal ot wheels and axles. Under the circumstances the direc- || 
tors ace not prepared to recommend a greater dividend on the pre- 
ferred stock than 1 per cent. for the year. This will absorb 2,500, | 
leaving £2,553 to be carried forward. 


BANKING COMPANIES. 


ROYAL BANK OF SCOTLAND.—The report for the year ended 
October gth states that the balance of Rest amounted to / 1,005,473, | 
and the net profits of the year, after providing for all bad and | 
doubtful debts, amounted to £230,148, making a total of | 
£1.235.621. The midsummer dividend, at the rate of 9 per cent. | 
per annum, free of income-tax, required {99,000, and it is now 
proposed to pay a similar dividend at Christmas, together witha 
bonus of 1 per cent., requiring £110,000 There has been 
written off for expenditure on bank buildings £5,000, leaving a | 
balance of undivided profits at credit of Rest of £1,030,621. 


MISCELLANEOUS. 


AMALGAMATED ASBESTOS CORPORATION — Holders of cert: 
ficates of the Royal Trust Company representing first mortgage 
sinking fund 5 per cent. bonds of the Amalgamated Asbestos 
Corporation will receive the amount of the interest coupons due 
December 1, 1909, on and after that date on presentation of said | 
certificates (in order that the certificates may be stamped 
‘Interest paid’) at any of the following places, viz., Bank of | 
Scotland, 19 Bishopsgate street Within, London, E.C.; Bank of 
Montreal, 31 Pine street. New York; the Royal Trust Company, 
Montreal, Canada; the Royal Trust Company, Toronto, Canada. 
In London the interest will be paid in ste ling at par of exchange, | 
which is 4°863 4 i 

CALLAKD, STEWART AND WATT —Toe report of Calard, 
Stewart and Watt for the year ended Oct ter 2nd last states that 
the profit for the year, including the amount brought forward, 
after providiny for trustees’, directors’, and auditors’ fees, amounts 
to 21,105. The directors now recommend a dividend at the rate 
of 5 per cent. per annum on the ordina y shares, less tax, placing 
to reserve tunds mortgage bonds redeemed £2,090, and leases 
£2,590, carrying forward £1,010. The lease or 136, ¢ heapside 


CHICAGO GREAT WESTERN —Messrs J. S. Morgin and C> | has b-en disposed of ; the capital account and expenses of disposal 
announce that they are prepared to accept certificates of depo.it | have been written off reserves 


Kignty four and a-half per cent 
mortgage bonds to the value of {2.000 will be drawn at the meeting 
on December 3rd, and will becom? payable, together with a bonus 
of {1 5% per bond, on January 1, 1910. , ee 
DAIMLER MOTOR.—The report of the Daimler Motor Co "pany 
(1904) fo- the vear to September 3oth last states that the directors 
congratulate the shareholders on the materia! improvement 5” oan 
a. compared with the previous year From the amount ot — 
the company has on hand the directors confidently anticipate that 
trade in the ensuing year will be cf a very satis‘actory malate. 
Th-y are not, ho vever, prepared to recommend the ee ae 
todeciare a dividend on the oidinary shares. The profit tort st 
| year afier deduction of depreciation and debeature interes 
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|| amounts to £23,429. Deducting {2,174 paid as interim preference 
lt dividend and £210 bonuses to employees, there is a balance of 
| r 4. The directors recommend that the final preference divi- 
| dend be paid and the balance of £18,889 be carried forward 

| prusT AND LOAN OF CANADA.—The report of the Trust and 
| Loan Company of Canada for the six months ended September 30 
states that the net profits for this period amount to £29,207, 


i last j 
and after carrying to reserve fund the moiety of profits over 6 per 
| cent. dividend, as required by the Royal Charter of Incorporation 


ught forward from March last, is £25,698. The directors 
aced £3,775 to the special reserve account, bringing the 
emount of this fund to £40,000, and leaving a balance of £21,923 
available for distribution. The directors have decided to distri- 
bute an interim dividend at the rate of 6 per cent. per annum and 
a bonus of 1 per cent. for the six months (equal to 8 per cent. per 
'| annum), both free of income-tax, leaving a balance of £5,923 to be 
carried forward. ’ 
i 


| MINING COMPANIES. 
|| BAST RAND MINING ESTATES.—The report of the East Rand 


~ 
nm 
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| issued capital ot the company has been increased during the year 
from £400,000 to £450,000 by the issue to the shareholders of a 
further 50,000 shares at 30s per share. The issue was guaranteed 
by the African and European Investment Company, Limited, at a 
commission of 1s per share, the guarantors also having the right 
to take up a further 50,090 shares at {I 15S per share at any time 
before June I, 1910. Work has been started by the Grootvlei Pro- 
prietary mines on the farm Grootvlei during the past year. Two 
shafts—each of seven compartments and of the standard dimen- 
sions generally in use on the Witwatersrand Goldfields—have been 
started at a distance of 4,000 feet apart, at points where the reef 
will, it is estimated, be struck at a depth of about 3,000 feet from 
the surfaee. The cash in hand and on loanat June 3oth last 
amounted to £112,448, whilst the exercise of the op:ion over the 
further 50,000 shares would increase the company’s cash resources 
to about £200,000. The profit and loss account for the year shows 
an excess of revenue over expenditure of £694, which reduces the 
amount standing to debit of profit and loss account at June 30th 
last to £3,132. 

ETNA DEVELOPMENT.—The report of the Etna Development 
Company for the year ended June 3oth last states that the issued 
i capital mow amcunts to £204,716, as compared with {204.713 at 
June 30, 1908. During the period covered by this report, the Etna 
|| and Thistle Mines and adjoining properties, numbering in all 170 
{| claims, have been floated into a separate company. The Thistle- 
| Etna Gold Mines, Limited, formed to work them, has a capital of 
| {75,000 divided as to:—To vendors, £49,000; working capital, 
and in reserve, £10,000. The new company also acquired 
claims from other parties. No development work of any import 
{| ance has been carried out on the Etna Mine proper during the year, 
as, owing to the necessity of conserving water for milling purposes, 
|| the bottom level was inaccessible. The company’s net revenue 
from the Giadstone and Slate mines, which are leased under 
tribute, amounted for the year to £1,455. The following passage 
ccurs in the auditors’ report:—‘*t We are unable to verily the 
value of the shares in other companies which are not quoted, 
|| entered at £84,000 17s 10d, but there appears to be a considerable 
depreciation.” 

GELDENHUIS ESTATE AND GOLD MINING.—Advice has been 
received by cablegram that, at the adjourned special general meet- 
ing held in Johannesburg, the amalgamation of this company with 
|| the Geldenhuis De*p, Limited, and the Jumpers Deep, Limited, 
was approved. The share transfer registers of this company will 





{16,000 ; 








Mining Estates for the year ended June 3oth last states that the | 
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|| namely, £8,603—the balance at credit of revenue, including | 


be finaly closed on November 30, 1909, except for the purposes of ' 


|| completing the liquidation. Shareholders of this company and of 


the Jumpers Deep, Limited, will be duly informed regarding the | 


exchange of shares. 


LANCEFIELD GOLD MINING.—The report of the Lancefield | 


la 


Gold Mining Company to June 30, 1909, states that the company | 


was incorporated in Western Australia on March 9, 1908, with an 
|} authorised capital of £150,000, in 300,000 ordinary shares of Ios 
|} each, for the purpose of acquiring the undertaking and assets 
| (snbject to the liabilities) of the old company of the same name; 
»of these shares have been issued, of which 298,745 were 
|| Credited with 8s per share paid up. The balance of 2s per share 
has since been called up and paid. In October, 1998, the capital 
of the company was increased to £200,000 by the creation of 


| 
295,75 


j} 10 ) preference shares of ros each, entitling the holders thereof 
to the whole of the profits of the company from time to time 
available for dividend until the aggregate dividends paid on such 


Preference shares equalled the amount paid up thereon, and there- 

alter to a preferential cumulative dividend at the rate of 20 per cent. 

per annum, with the right to participate pro rata with the holders 
|| Of the ordinary shares in the surplus profits of each year remaining 
alter satisfying such preferential dividend and any arrears. 
_ MOUNT ELLIOTT.—The report of Mount Elliott to June 30th 
‘ast states that during the year the issued capital of the company 
has been increased from £600,000 to £650 000 by the allotment of 
|| 10.000 shares of {5 each. Expenditure amounting to £35,972 has 
been charged to the profit and loss account, the items interest and 
xchange, estimated value of blister copper and matte on hand 
‘ater allowing tor freight, realisation charges, &c.) having been 
Credited to that account. The expenditure on mine development 


S14 lnc 


414.575. The sum of £45,000 has been paid in respect of the 
company’s holding of 60,000 shares in the Cloncurry Smelting 
and Railway Company, Limited, which are now fully paid. The 
keneral manager estimates that between levels Nos. 3 and 4 about 
49,000 tons of ore assaying 6 per cent. to 10 per cent. copper are 


| 
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has been f10,610, and on machinery, plant, and buildings, | 











exposed, in addition to 125,000 tons low grade ore, from which 
he considers a large tonnage can be che aply raised by c ra- 
tion to a grade ot from 6 per cent. to 1 “per cent copper. Th 
sinking ot the main shaft 1s being pushed on energeticaily with 
view to the opening up of No 5 level at a depth of <so ft. 
UNITED EXPLORATION.—Th Inite 
Company states that the company 1 reconstruction t 
United Exploration Company, Limited (registered in 180). and 


® 
‘ 
- 





was registered on July 19, 1909, with a cay tal of £30 ,000, divided 
into 1,200,c00 shares of 5s each. The total ber of ares 
allotted is 1,059,251, of which 141,450 Shares have been a ted 
as fully paid, 542,080 to the shareholders in the old compa vy, and 
399,470 te the shareholders of the Gold Coast Investment Com- 
pany, Limited, which was absorbed; 117,771*shares have been 
subscribed and are fully paid. By a clerical error in the circular 
letter dated August 6, 1909, inviting subscriptions for 7,760 | 
shares of the company, it was stated that the underwriters of the 


issue had the call on 117,760 shares for two vears at 7s 6d a share 
The call was upon 58,880 shares only. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers have been busily occupied under better weather con- 
ditions, though same cannot be ascribed as altogether favour- 
able, and bearing in mind the unusual backward state field- 


work, occasioned by unpropitious weather, leads to the general 


belief that acreage sown with the all-favoured cereal will dis- 


“d 
close a shrinkage as against that of 1908. This is to be re- 
gretted, as a more renumerative 
this « 


a markedly despondent mpod over a lengthy pe 


pric e-level tend 
the agricultural outlook in yuntry, which was plung 
the prevalence of low rates. However, it is to be hoped 
nature will prove a little kinder with regard to the harvest 
crops than was the case last season, an exct 


minating very indifferently in consequence of 


A snap of cold weather has sharpened the appetite, and | 
proceeded with more freedom respecting both bread and fee 


stuffs, which imparted a firm tone to prices seneral 
absorption of late heavy arrivals fully « ' 
mates as to empty cupboards in Europe, but more par 
so with respect to stocks in this cour 1 tl 
record shipments from Russia, replenishment has been 1 
a lower price basis than appeared possible at the nmencen 





of the season. English wheat unaltered, the tone being 
for useful milling, and dry qualities, offers of which are 
sparingly made, while weli met both in London and loc: 


Prime reds delivered up are worth 36s 6d to 37s 6d per quart 
504 lbs. Imported descriptions remain in holders’ favour, not- 
withstanding continued liberal world’s shipment The’ quan- 
tity afloat at present is by no nmieans excessive, and a falling off 
of those from Russia on the close of navigation in certain 
Black Sea ports tends towards decided steadiness No. 1, 
Northern Manitoba, 41s 6d, ex quay ; South Russ | 





ex granary, 38s 6d to 41s. Russian shippers become n re re- 
served and firmer in their offers. There has been very little 
improvement in the general inquiry for flour;.but with a gradu- 
ally firmer tone pervading the wheat situation, and colder 
weather, sellers have asserted a little more indifference their 


Minnesota first patents, 31s upwards, 
Best quality town households, 30s per sa 

Cargo market for wheat displayed a 
quiet but steady tone. Black Sea grinding barley fully main- 
tains the recent recovery, present sustained 
Russia being counterbalanced by moderate supplies both avail- 
able and on passage. Odessa, 19s gd ex ship, 20s 
warehouse. Maize, influenced by the present statistical posi- 


tion, is again 3d to 6d dearer on the week, the demand being 
; 


views. landed; Iror 


Duke, 27s, ex ship. 
delivered to cash bakers. 


shipments from 


- 
' 

I 
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fair. Plate, 26s 6d, 26s od, Odessa, 25s 6d, both landed. Good 
flat white South African, 26s 6d, and round yellow, 25s 6d, both 
quay terms. Imported oats dull of sale and unchanged, Russia 
being still the principal contributor. Light Petersburg, useful 
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to good 165 to 158 3d ex quay; Plate, 15s 3d, landed ; and South 
African, 10s 3d to 16s 6d. English oats are plentiful, but the 
quality continues to meet with disfavour. Maize at to-days 


20s od; Odessa, 260s; both landed terms. Wheat cargoes to-day 
quiet, and Plate occasionally easier. Russians, however, firm. 
Maize more firmly held. “ Piate, December-January, sold 26s 3d. 


The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


1909-1910. 1908-1909.' 1907-1908. 1906-1907. 


: 
cwts. cwts. cwls. cwts. 


Importe—Wheat (11 weeks to Nov. 13, 22,879,900) 18,922,400, 21,310,500 19,911 700 
. — 2.894.800 2,709,300, 3,<49790' 3,644,500 


25.774,700 21,631,700) 24,560,290 23,556,200 

Add week ending Nov. 20— Wheat) 1,292,500 1,491,800 2,178,200 1,743,200 
PAGE excéwinescctecccceseces . 335,600 302,700 308,500 296,100 
Total imports 12 weeks ..... 27,4. 2,600) 23,426,200 27,046,900 25,595,500 

Less exports—Wheat........-. ee 79,800 149,400 81,600 58,400 


DIOCESE. pone scccsces ctescvecess 9,700 18,400 14,700 26,500 


Net imports .........+++. 27,313,100, 23,258,400 26,950,600) 25 510,800 


Add to this the estimated sales 0! 
home-grown wheat ...........- se. -| 8,589,400, 11,981,700 10,135,500 10,848 200 


Twelve weeks’ home supplies....... 35,902,506 35,240,100 57,036,100 36,359,000 

s da s 4d s d 

31 10 34467 2% 3 

7 4 213 6 0} 
| bushels ushels | bushels | bushels 

* Visible supply” in U.S. centres,bush.| 27,630,000 52,920,000) 41,954,000 41,645,000 
"| 14,801,800, 28,350,000 22,475,300, 22,509,800 
| | j 


Average price of English wheat per| 
QOOTIOT 2... eccccccccscececes ee 


s 
ae 
7 
° 
z 
ad 
me 
5 ll 


Do. do = in cwts.. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended November 20, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


QUANTITIES SOLD. AVERAGE PRICES, 


Wheat Barley. Oats. Wheat. Barley. Oats. 


Ooroorse 


1903 qrs bsh ars bsh qrs bsh s ad . 

i 32 7 27 
32 
32 
$l 
3 
31 


31 
34 
26 


17 
17 
17 
17 
16 1 
17 


Nov. 20..) 78,357 
13 62,791 7 | 172,928 
71008 3 | 185,464 

168,812 
145,761 
407,539 


20,827 
17,314 
25,794 


999)? 


ecLjcee 


20,525 


188,773 7 22,793 
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~ 


oc 
Iwao eoouwvu 
Lo 
~J 


6.. 
Oct. BD 67,572 
23 73,684 
16..! 69,057 
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224,120 
251,096 
149,427 
197,662 


34,614 
42 632 
28,666 
25,433 


1908 ......| 84,391 
1907 67,444 
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THE IRON AND COAL TRADES. 


The position in the market for pig-1ron has not materially 
changed during this week, business still being very slack and 
the outlook uncertain Prices in the Cleveland 


Ba ae ail Rae — -: : Rt . 3 
fairly well maintained, Dut as regards the Mid! 


area have been 





ands a reduction 
has taken place in consequence of business scarcity and the 
accumulating stocks of the metal there The demand from the 


: . 1 
United States does not at the moment sShOW Signs O! increasing, 





. ar en ¢ hy seh, ¢ + ¢ 1; 
guiet in sympathy with that ior ordi- 
} i @«¢h 

th 


1 1S Very siackK, and 


and altogether the position is full of uncertainty, and the future 
1) outlook difficult to define. Stocks in Connal’s Stores still show 
i} a big increase as compared with last vear rhe hematite trade 
on the West ¢ ] 


ere 1s very 





i} little business rs are quoting oO1s Oa per ton for 
Bessemer mixed numbers fo-day’s Glasgow prices are as 
follows :—Cleveland sos od seven days, sos 10d 14 days, 515 | 
one month ers sos Sd cash, cis ome montia, <15 4d thiee | 











i } pt delivery. Consumers have t their s s 
for this vear. Forward business is difficult est Bilba 
iron ore (SQ per cent. » STS t vare a K 
Swedish iron ore (go per cent. iron}, “‘A’’ grade, hematite, 22s: 
‘C” grade, Cleveland, 18s 6d; “F” and “G” grade, basi 
18s 6d; c.i.f. N.E. Coast ports. 

Our Glasgow correspondent (writing Thurs savs 
Proceedings on the pig-iron watrant market this week have bee: 
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Mark lane market held for a further advance. Plate, 26s 6d to | 


Barley firm and oats quiet. 








o 
{November 27 1 lei 
ciateenaneliteaiaiein quleetnativaiteiiiiaeeterau ee 909, | . 
devoid of any notable feature. London dealers wos oe \ | 
have sold early in the week, but buyers here Pree redited to |} 4 es 
and prices sagged fractionally. There was, howeve,  -UPP°Tt, i} 
of offerings, and certainly no indication of *},..,° P'®ssure | } 9 
for the aggregate transactions have not covered vec) #8 ONS, We 
all told. This afternoon prices left off at cts i | siac 
one month, and 51s 11%4d three months, al] sellers.) >)° 34 | fielc 
declines since last Thursday of 4d, 4!2d, and ca’ po) eR | th 
While much depends on how trade events i =a | o 
tion to demand from the United States, it is cence. — | the 
nised that the future of the market will be swayed on. > 1°88" | well 
other by the course of the political uncertainty a: ‘= jj one 
is regaided in the most intluential circles as 4 yo. + ae = 
associated with speculation in pig-iron shoul Se oy all j BM 
warily. An encouraging factor in the situation in. he | diff 
or two has been the signs forthcoming of a ; ay — 
demand for Middlesbro’ material. This { he enone | in 
(moderate in bulk) have been fixed by (las ? | pert 
prompt despatch, and it appears that there 7 ‘ 
quiries on circuit concerning despatches in the 7 oo 
1910. kor some months Germany has been pract = a _— 
this market in respect of new orders, beca ise price ae a. 
side were higher than those on the other sick the N oa 
Quotations, however, in Germany have lately be: te 
to our level, and now it is said they have reached a + ke 
again permits of consumers taking Cleveland. Ita oe 3 
buyer, but there is difficulty at the moment in arra > ahi \act 
through the stiffening of freight up to 7s 6d a ton. "Sinc, — 
day some parcels of West Coast hematite have beer aoaied , 
States, and from that source there are willing ' Dredge: ' 
Middlesbro’ hematite, but the analysis named i. } h a a 


makers are not prepared to meet requirements unle 
place substantial lines, which they may feel constrain¢ 
Home demand for Scotch ordinary iron is at present j Silla 
but for Scotch hematite there is a good inquiry for next eantehs 
delivery, vet the buyers will not meantime yield e thes 
62s 6d a ton, which is not an acceptable figure to makers. Some 





~ t 





more shipbuilding orders have been given out this week. anda \ 
number of yards in the lower reaches of the Clyde ar vided | sent 
for for months to come, but construction is hampered b th 
severe wintry weather. Demand for light steel sections is «I Xpe 
panding, and there is also a shade more doing in stru tural i \us' 


stuff. One of the busiest branches is that for black 
vanised sheets, which are eagerly wanted for India, Canada 
and South America, with remunerative prices going. N ™ ut P 
provement falls to be noted in malleable iron or in finished iron | ha 
connections generally. The local market is said to be floo 

with material from the Continent, which is likewise secu 
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the bulk of the export trade at unacceptable quotations to Scotet TE 
firms. Most manufacturing departments are running shor. |} are 
Late this afternoon it transpired that more than e urgent teml 

able had arrived from New York, asking terms for parcels of ) 
Scotch iron, wanted there for mixing purpos« 
i i ~ ‘ . Leal . | i 
Business in the coal trade has broadened out conside 
during this week. It is only natural that business should | 
prove now that the cold weather appears to have set es ~~ 
over, contracts are invariablv under consideration at this period : 
of the vear. Altogether the outlook appears to have improved 
A quieter tone rules at Newcastle, but for December sh ients 
the tone is firm. The tonnage is arriving in small quantities, so 
that what vessels there are ready stand a chance of s 
better terms fr the collieries. Steams are easier, while 
Northumberland steams are very firm. To-day’s quot 
as follows Best steams, ros 3d; smalls, 6s; best Northumber- ( = 
. . ; 
land unscreened, 9s 3d; gas coals, Durham, t1s; g coais, 
gs gd to 10s 6d; coking smalls, gs od to 10s 3d; bunkers gs ad 
to ros; best foundry ke, 17s 6d. <A brisker tone prevails 
South Wales. There has been a more active inquiry f team 
le a+ + , : ; : : 5 : 
coals, and tonnage is arriving in larger quantities B rs are 1 
- noing far ¢ . - ’ : we ik 
arranging for their requirements for a few weeks ahead to covet h 
the ve the holiday period Small steams are lentil , 
Tt > ar ~¢;] t — 4 LL £ ? » : Ii, : Of | 
nere are still heavy stocks of coal standing on sidings. Quota | 
tions are:—Steam Coal.—Large, very best, 16s 3d to ros 6d 
} ; ; ‘ + 1<8 
1Os t i 
s godt j 
RB } 
pes 
+ 178 ? 
' ‘N 
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THE WOOL TRADE. 
| be 
cmmatemmunatn | 
‘ j the 
ne Reradéne . ° r rec 
Our Bradford correspondent writes—The position ! ree | day ; 
less difficult 1 the course of the London sales. It | at wh 
n testi th ng condition into consiceraticn, ne% 
there is ¢ le Septem |< 
r exce bre _ | Au 
g ; e ha | 
effect of raising quotati g aes at 
hrad aa. aT . ie a . ther 5 mor id 
ssbred tops, are still relatively cheap, there | cae tt rm 
iquirv, and d business will come; but merinos af | of 
. ive. and the manufacturing end cannot work 02 this I wh 
ive, and the manutacturing end cannor * re ; 4s 
asis. Meantime English wools, especially half-bre es, SS | Ly 
wanted at better prices ' (Bou 
. if | 
| BEE 
la ——— 
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TRADE 


IN THE 


GOOD 


WE ST RIDING. 


eeds correspondent writes :—The textile industry of the 
iding continues to flourish, and to find a mill at all 


reat exception. I do know « 
t which are only 


quiet, but this is mainly becauss 


s in question are asking extravagant prices. The bull 
both woollen and wi rsted, are al: ost as Dus 
be; there is no dearth of orders, and the majority a 
lied for the next six ths. [| ‘the ard the manager of 
li say only last week that “they had 11.000 pieces « 
oks to-day, and were sick of seei g the D stma 
way to turn to oblige ail their customers was their most 
problem, and they had commandeered all the In- 
spinning and weaving they could lay their hands up 


I 
lars on their books of running co 


Le 


rd spinners are being hard 
have to hand, and t 
deliveries lentv of firms I could name 


put to it to « 
they 


s of 





e next four months, and it is an exception if a fir 
lertake delivery under ten to twelve weeks. Neithez 
one sided, tor both in merino and « st 1 depart 
ere is the same degree of activity There is perha 
that pressure among crossbred spinners that ther 
th » ma S fine tops, but in neither ef 
re bout ichinery is being easily run 
eral | i their quotat . 
h the hi inded for tops, but this wa 
Wav ¢ . han any serious a t at 
In the wea nents the same marked degr 
s obtains, and st ead f lo 3; stanc ¢ tl gl 
irps, Weavers are being advertise { F i 
ILONTAL WOOT 
(FROM A CORRESPONDENT. 
th and final series of London aucti for the 
vhich commenced in Coleman street last Tuesday 
have been about on the level which the trade ha 
l the commencement f the labour uble ! 
Lhese sturbances have, it appears, ca ia certa 
ervousness amongst top-makers at B ford and 


nt, who had ventured t 
2a 1 3d below, and in some cases even 


V At 
uuld be produced at wool bought at the 


out 


tions. It 


thought 


that 


will 


1S these Operators be 
t buy at the present auctions, whatever the price, 1 
ym » their contracts. However this may be, valu 
firt al even merir , which were so dear in Sep- 
t be quoted above a halfpenny lower, whilst fi 
rossbreds are quite as dear. Coarse d ript 
rt pply, and are id to be in some cases a halt- 
pared with the ré us clos 
legrams from the various Australia se] g re 
iring the present week have been st interest 
re giving particulars of the sale at Adelaide las 
Ne Elder, Smith, 1 Co. express th that 
lightly dearer th t was at the fourth sale held a 
tre on the Sth inst., but the particulars of the cl 
bt ed for those marks which passed the ha el 
ns hardly bear t this view. On the ime 
: ev, notwithstanding the strike, two auctions wert 
) vas the usual Sydney sale, at which 9,000 bale 
he hammer, whilst at the other about 31,000 bales of 
d wool were disposed of under most interesting con- 
hich prove that the selling brokers at Brisbane are a 
il body of men. After buyers had gone to Bris- 


alued found they could not be 


these wools, it was 
: 


unt of the strike amongst labourers and dockers 
livery impossible On reflection, however, and ) 


th the consent o 


f 
Sydnev and, calling them together, actually d 


ISpose 
irge quantity, or arly all, at, it is said, very 
I do } w not which to admire st—the 
he brokers or the pluck of the buyers t canne 
atters are going well with the auctions at tl 
9 ntres of the iwealth this sea lirst 
‘ the unfortunate quarrel between tl selli 
the buyers, which for some time prevented sale 
entres except Adelaide Now these labour troubles 
ervened, causing much onfusion. Nor d the 
to have been arranged in the interests of the 
r it has been impossible for those firms, having but 
tative attending the sales, to be in two places at 
isequently there must have been some la k of 
mpared with what would have been the case had 
igements been made Last Monday, for instance, 
23,000 bales at Adelaide, whilst on the same 


a sale of 


ey—a thousand miles away—there were two auctions, 


} fewer than 40,000 bales were disposed of. 
ich interested in the analysis contained in 
Economist of the report of the New Zealand 


last 


and 


Land Company. I have known and bought this 
s wool since it commenced operations 43 years ago. 


through troublous times, but under its present able 
snow wonderfully prosperous. It is the largest owner 
the world, and has a clip of about 25,000 bales, 
r the past two years has realised considerably more than 
}ayear. The directors elect to sell the company’s wool 
ndon market, and I have no hesitation in saying that 
more by at least 


by shipping to London they got 


ee 


ee 


ic ollatenemmeaentied! 
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£100,000 than yuld have been the case had it been disposed 
fi , the colonial markets at er ¥ pri ‘ re 
vaile i there » last season. The f Ving f I x ed 
fr f my correspondents 1 will t the 
trade It is dated O Der 
The operations o e N.Z.A.L for ar ast t T) 
successtul. They wen n at ti a 2 fidk Winga 
Edgeroi, and other large propertic ‘ Am pr 
perties all round are paying big er é and are w 
4 per acre more than they gave \ gur 
about £400,000 profit. They car 1 w : a i by 
lroughts, and ne body had the pluck to bu act very few i eat i 
am told that Edgeroi alone produced no fewer a t [ th 
Sydney market last year, and that this propert . t t k 
per acre, is now worth from £3 to 4 4 per acre. In fact ant, W 
the property weil, thinks it will pay good inter: 
It is evident that the shareholders in tl ’ > 
igratulate themselves on their pt 
(dur (n an rrespondent ‘ 
ma et 1 act1\ 
The sixth and last series of wool sale 
eg n Tuesda ast Nearly 7,000 ba g 
ot a a ailabl otal I lose upo! I i 
jac b, Son, and report as follow 
market has been rendered somewhat ( 
LWo veeks Ww g to the al Strike \ < ‘ VI ] 
1 ti poral satl i I Sé 9 the s et 
equent delay in the shipment f all a 
gathered here in large numbers seeming it i 
more feely than usual in order to se pt 
mpetition has therefore been firm. Alt gh the tion 
{ter to-day was a small one, it ntained eral a 
merin A and as np. ed wit t} < f last 
suction we quote on the averag ( é 
5 per t. cle é ured, 5 per ce line; ssbrec 
ine and med im, par crossb 1s { ¢ ar to ¢ I I 
AN ce South Af ins were repre i rl l l 
West Tl ( a pe wi ia d th vi ( rea ‘ 
equiva t of October rate 
rt I iles of lonia A ] ! 
to comme the follow di is M 
Sth, April 26th, Ju 12th, Septem! 2 ‘ \ 1 
Che 10 limit for the first ‘ ‘ ‘ d 
Janua rot! the second seri ted 17 =.0ck p 
ke tk la t I > ] I T 4k ar . a T d 
I \ \ t fl uat he i te 
Nic Chas Balme an ( wt h } 
factu x districts in t interval e t} f 
September series, the result of the ‘ ¢ of th t t 
be ? ered eminently satisfactory. Of rse, to a cert 
extent the position has been improved | the i] in 
Austt a, which has caused a practi al ce ition of wv l ale 
in that colony, and will, if it lasts for any time, retard the 
arl i the new season's clip on this side the w 1. Prices 
for merinos do not show any very great alterat fr the 
high rates’ current in September; the better de t 3 
greasies rule cl y up to that level, but 1 inferior 
sort particularly when faulty or defective, sell at a decline 
f 5 percent. The supply of crossbreds avail ‘ r th 5 
very sca , and sists chiefly of slipes and ré The 
few lots of reas vhich have been ata meet with 
trong etition from all quarters, a realise f ites. 
those id for the coarser grades indicati an improver t 
frequently a unting to 5 per cent. A 1] been 
btal i for them at the previous auctions. Scoureds and slipes 
also l well, the finest as well as the arsest descripti f 
the latter being occasionally the turn dearer. So far the market 
for South African wools has not been thoroughly tested, the 
quantities brought forward up to date consisting entirely of 
parcels in the grease, chiefly from the Western Province; these 


are in good condition this season, and have met with a 
factory demand, the better sorts selling fairly closely up t 
September rates, while the heavier- ditioned lots are fre- 
q tly < € p lower 

The New Ze and | in and Mercantile Age nave fr ived 
the fol r telegr i Auckland At the A ] 
held here « »4th inst. 7,294 bales were offered, of which 6,72 
bales were sold, the prices realised for greasy crossbr 1 bei 








COLDSMITHS & ‘SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 








a '—.'10 02S 





ERNE 
magne 


=: 


LLOEGR 


eg tite INN A ONS 


RUT NR SO GR HIP RGB 


RE, pe 


pantelitaps eee SA 





ab ae RPS these 





tages 


this 


yeah 


SR ee ee ne ee 


z 
: 
A 
| 
: 
. 
z 
: 


fepnee saageigieden 











1126 





a 





v HS 


as follow : Fine, « 9! id | to 1s 214d; medium, 8! sa to 21d; ; coarse, 
40's (average), 734d; inferior (average), 


4d per Ib. 


The following is a list of the recent London sales :— 





Sale Number of Bales sold— 

Date. Sale Pmpt. To Home To Foreign 

Nov. Selling Brokers. No Dec. Buyers. Buyers. Total. 

23.. Buxton, Ronald, and Co..1 .. coon | ee 400 1,000 
C. Balme and Co. ........ a sie 1,200 .. 2,75 
Jacomb, Son, and Co, ....1 .. 7 .... 1,550.. 1,300 .. 2,850 

24.. Du Croz, Doxat,anmdCo...1 .. 8 .. 2,600 .. 3.500 .... 6,100 
Willans and Overbury....1 .. . —_— Ie 2,000 .... 4120 

pus Mee EEG. ccccech oc 9 cs 2,129 2,406 .... 4,535 
H. P. Hughes and Sons....1 .. ; : i sone ; 
H. Irwell and Co. ........ ° 1,650 . 2500 .... 4180 





THE COTTON TRADE. 
LIVERPOOL, November 26. 


The cotton market has again been quiet 


small spot demand. Estimated sales, 
19,900 bales are American, 3,700 bal 
bales East Indian, 10 bales sundries. 


ports, 60,062 bales, including 37,090 


bales Egyptian, 3,865 bales Peruvian, 


28 


es kk 
Peruvian, &c., 30 bales West Indian, 


Of 


bales 
Ec. 


this week, 
000 bales, of which 
gyptian, 
310 bales 


with a very 


3,720 bales 


African, 270 
these 2,s00 bales are 
for export and speculation, and 25,500 bales for the trade. Im- 


American, 18,231 
276 bales African, 


600 bales East Indian. In American a limited business has been 


done, and quotations are reduced 1o points. 
7.62. In Brazilian only a small business is reported, and 
quotations are reduced 1o points. Peruvian roug 


been in small request at previous rate 


Island descriptions have been in go 


3d 

16“ 
: . ié™ 

old crop, and 1% to 2 points lower 
closing firm. November 7.4714, No 
December-January 7.48, January-Febru 
7.53%, March-April 7.56%, April-May 
June-July 7.59, July-August 7.57%, 





Ss 


e; 


eque St ¢£ 


h 


it 


Middling quoted 


sorts have 


A fair business is re- 
ported in smooth, and quotations are reduced 10 points. Sea 
a TT 
In African a moderate business has been do 
for East, but quotations of West are reduced 
In East Indian retail business has been done at previous rates. 
In Egyptian fair business has been don 


firm rates. 


ne at steady prices 
10 to 1§ points. 


quotations are raised 
d, fully good 


» gd Joanovich raised 4d, Abbassi raised % 


te 
fair bri an 1 quoted 12;d. Futures are 4 to 7% points lower for 


nt ( ree deliveries 


tor 
vember- Dex 
ary 7.51 Fel 
- s84 


wember 6. 


are S 


" 


M: ay-June 7.60! 
August-Septen 
4%, 


to 


iber 7.4714, 
ruary-March 
iber 7.24%, 
Novem. 


It points 


Same Pericd Same Period 


‘CONOMIST. 


F 
| 
| 
| 
F 





1908. 1907. 
2 ae ° 3. . 
S338 3 82 
2 on mk BOF 
4\,é@i; 64 a 4 d 
‘ 15 : 204 
95 . 154 
GOLMGM GOLM GM 
4°37 ag 5°20 538 582 6 36 | 
MF Fr. Gd. MF Fr. Gd. 
4°90 5.55 .. 649 7°10 
490 5:55 649 710 
490 555 6°49 710 
6°35 6°96 
649 71C 


Sé ptember-( ctober 6.7814, October- N« 
ber-December 6.581%. Egyptian futures 
higher 
CURRENT PRICFS.—THURSDAY. 
|| — a 
| gs is 
| Descriptions, BE - fe 
£ a =] wt @ ¢ 
eo: 8 S El% 
0 AO 4 & if 
American, €@idi'a;a\aia 
Sea Island........perIb .|.. .. 14 154 19 
Phertla Gitte... ccccoccee; oo Lae! .. ‘135 | o- | 338 
Ord G OLM MidGM MF G 
American .........++++./6°78 7°23 7:49 7°59 7°71 7°95 
Brazilian. Mid MF Fr, GF Gd Fne 
Pernambuco, &.......... .. 747800 836 .. .. 
BEB ccccccee eeseetvens -- |747 800 831 .. ° 
ere eenaue oo | 147 800 S31 .. | .. 
Rio Grande ..........++- se a eee eet ae ° 
Maceio ....... ‘ «> 747800 831 .. . 
oe (715 766 797; .. ° 





7 


West Indies, &c. 
Tabiti Sea Island ..... 
Peruvian-—Rougb ...... ..  «. 
Ditto Mod. Rough ....... | «. 
Ditto Smooth ........ co \pae tT 


| Maranham ‘ 
Egyptian, 
IR cs5escccncrecccoos! oo | ov (RRA DIS 208 19 
SRREE vcccccccvccesceess co | oe LOS LOPS Ig 
Smyrna, Greek, &c, .......  «. ; 
' 





Ditto Sea Isiand...... aiwit of 10g 10h. | 84 9h. 12R 135 | Continental and American tanners having purchase well of 
—- eens eoues GF nis Ith Ife +... ..  «. 595659 | into the new year, thus showing they have a firm betiet in ©) 
aet Indian. 3 r PGP G G Fhe S'tn rer Gd. Fne ror Gd. Fne | etreng , e market Rr les n tanning materials 1s au; 
Gurat—Mac.G'nd Surtees! ..|.. .. 64% Td ” “Pen ee trength of the market. Business in tanning ; ae 
» Broach) .. | 64 6/3 744 73 42 44h | 4: E? 5 a gambier is offered, newly arrived, at 32s od t 33°75 | 
Sawginnea Dharwar ..| 53) 52 Sig ..  .. |. | 4 43. 435 | news has been received from Singapore that enquiries have Dee} 
ee aa et ne S% e z 6h 6} 4yh 4yn 44 Ste 4th 448 | received on American account, the arrival market has teases 
Gumennuties, ae 5. 6 6." ef ei ia ai ait 4p yt at | 27s per cwt being quoted for forward delivery. ‘ ube 2 — 
No.2.. 4. | .. Syn Sta St ; J 43 4e a de 43 | selling at 35s to 35s 6d for forward delive ry according t a 
M. Gin’ Oomra, Now o& 6 ° os Gp we 648 4h 4R 4B aE 85 of shipment. Myr abc ylans are steady with a dull e¢ ro 
M. Gin'’a Khbandeish .. 53 55 5 ef | Gh an \ aa 44 5 af | tanning extract manufacturers report business as Siow rki 
I needa eea tenis a sll tae RR lara Se ea aL 8 | being disinclined to “accept deliveries under a fr 
M. Ginned Comptab .. DB te ORE we e | ee eee 4a .. | in of hides. 
Bagalkote .......... *} ss .| o | SEB se | ce | oe 4th: 4y% | The leather market is very firm, and stout so! 
Boinde.......... pereees 448 «Sry Soe Soe. 34 33 3ta 348 S aie eee : ba p is ncing 
Machine Gin'd Scinde .. Syn Ste SéH .. .. 3h Cs. 4¢_ | butts and bends is comparatively scarce. Prices are a''s 
Bongai....-....---...--. Dt oy Sis Sta Std Ste 38 3h 3; 3¥_ 344 348| for both prime sole leather and offal, holders ‘i pems 
Machine Ginned — Sys Orn St ore Std Stk .. 38 34  .. Ste 4y¥m/ strengthened by the scanty arrivals of American a Austrais 
Madras—Tinniveily . 6th Gee GER - toe Sie 498 .. | Sa She ae n icind hanes an the 
Western ...... Sitios i:Oh- bes ah ots gis +: | leather. All kinds of chrome upper leathers a1 otal 
Commilla ........6+-++- Nce2 67, Nol 64 ‘te Nol 418 Nol .. | demand, however, is slow, as shoe manufacturers oa 
Coconada Red. ........ 6] 2 | o8 } oe | oe ; ek vee | little now until the new year. Most manufacturers oe 
have covered requirements, but will be obliged t org 
Imports, Exports, Consumption, &c. leather when new business is accepted. The secr¢ he 
November 19. | Shoe Manufacturers’ Federation evidently *‘ sees u e! ad 
| Inc. or | ahead, for he has this week issued a cir ular calling 
| —, — — | facturers to immediately advance the price of sho os 
1 Seneete Week enfing Nov.19 iftn? .... pa ales. | portion to the increase in leather, and “to reiral! teal 
= From Sept. 1...... 905.198 .... 784,965 .... 170,233 | chasing leather at advanced prices, unless they “ase “' 
Exports a ct. Nov. 19 aT eee i eee -._ | for boots at prices which will cover the extra cost ae 
\ Consumption Week ending Nov.19 74152 17.” a ene a | All branches of the trade are well employed at t! the 
i ” From Sept.1........ 864,664 .... 613,927 ... + 250,937 | and this will probably continue right up to the 
\ Btock sabnealeteussaeeans 856,820 .... 483,920 ©... + 372,900 ' year. 
— 
nee en aes se — 
———_—_—_::™—S—________—————___ a 


98, .. | 82 108 


6°35 6°96 


xs 
oo 


94 


$00) .. | .. 1200 
6°05 7°65 950: 


98:29 S19 554 5°84 632 687 717 | 


[November 27, 1999. 
The imports sorts for the week ending Novembe F 19th amounted 
177,867 bales, and the quantity of American co: “eanek o 
sea for Great Britain (including cable advices to date . rted = 
bales, against 325,000 bales at the corresponding period ta...) 





ear 
MANCHESTER, November 2s. 
There has been a decidedly slack feeling ; 
market this week. The amount of business offs 
of small extent, and it is a struggle to get tra 
| Only retail sales have transpired in piece goods 
China. The various minor markets have give 5 
The curtailment of production in all weaving - 
. urger scale. Manufacturers in all sections are er on 
and serious losses are being entailed in most g Roth 
American and Egyptian yarns have been irregular whe 
tested. Spinners throughout are doing badly, ii 
duction of the spindles has not been sold. Both h : 
exporters are purchasing very sparingly. 
(I.) Comparative Statement of the Cotton Trade, 
Previous Weeks in 1999 
Price, ——————--— 


t Nov. Price, Price, Price, Price Pric 
25, { Nov. tNov.4N + Oct, ot 
1909. 18. ll. 4, 5 1 











sdisdasdsaesay, 
Raw Ootton—MiddlingAmerican.perib 759 782 777 #791 775 74 
— Goodfair brown Egypt.perib 0 113 0 114 0 1190 11.0 low 


3 010 

Varna 32’ twist...........-..+---perib 0 104 0 10} O 104 0 10; 010 0 & 

=> Ga Weld ..ccccccccccocce per ib 010 0 10h 0105 0108 0 9% 9 3h 

—  §0’s twist (Egyptian) ...... per Ib 0178 O17%2 O17 O17 O 16g O15 
32-in, Printers 116 yds, 16 by 16,32's and 

DM tncis: ce vesnssheonkand cael oo 16 3:16 4816 4416 4416 3 16 9 
36-in. shirtings 16 ‘yas, is by is, 32's and 

WS coccccccececcccesodecesce peonabee 6 14 7414 7414 7414 


, 14 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 10 : 104 8 104 8 10h & 94 8 8 
39-'n, ditto, 374 yds, 16 by 15, Siilbs .... 711 7 Us 711s 7115 7 108 7 9 


(II.) Compared with Previous Years." 


Price, Corresponding Dates in 
t Nov. 
150), 1908. 1907. 1906. 1905. 1904 


s dsadasd ea s dad 
Raw Coston—Middling American.perib 759 508 614 619 ¢l7 47 























= GoodfairbrownEgypin.perib 011g 0 84 09% 0 9 130 8 
Yarns—32's twist ....cccccceeees-perib 0 10h 0 8 0 10°; 0 10 83 084 
- ——— Mistaesstocseetanen an 010 0 8h O 10$ 0 10f C 90 & 
60's twiet ( ware be »++.DOr lo 0 174 0 132 0 193 0 lft Cid 01% 

32 in. Printers, 116 yds, 16 by 16, 32's and a : 
De Beccvcecccsccepcccecesceecesecees 163 14 8 16 416 35 16 7 15 G6 
36 in. shirtings, 76 yds, 19 by 19, 32's and m2 
hcesnens veococeee 4 613 815415 615 741 
38-in. ditto, 38 yds, is by 16, 20 Ibe...... 810 710 8 6 8 4 8 Ti 


33-In, ditto, 374 yde, 16 by 15,8)bs .... 711 6lu 76 74 75 61 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations, 








HIDE, SKIN, AND LEATHER TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Considering the poor condition of domestic | 
| present time, the values of this class of tanner’s raw materia 
| continue firm. The demand is certainly quieter, and here ane) 
there slight declines in value have been registered, t take 
on the whole, I see no prospect of any immediate ! ne | 
high range of values we have had to put up with ring te} 
current year. Cable reports from La Plata state tl ig od | 
forward business has been done in hides at high prices, bot} 
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J 
ad to-dav’s close finds values of futures at the highest yet 
1 


los. the news from France, Belgium, and Holland is | 





SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, November 24. 
the first half of the week under review business was 


ss rtailed by the complete breakdown of telegraphic com- 
mication through snowstorms. The market here being thus 
et al influences only, transactions in actual sugars were 
ian r ss suspended, and dealings in futures confined to 
ping 40 for small turns, which was mainly responsible for the 
lerat eaction for a day or two in near months. On the 


‘ 


iual resumption of the wire service the tone hardenex 


hed, the most distant deliveries crossing 13 marks. England 


s been a good buyer at times, ag ularly of May deliveries, 


d the easy absorption of offerings has led to considerab! 
vering by local operators. Sugar mills have offered spar 
rly, and some of them have ce buyers instead of selle 


rhe weather has been wintry, and while most, if not the whole 


the German and Austrian crops have been safely st 


yourable in this respect, rather important stretche 


hes ot beet 

| felds being reported as caught by the frost. The yield of 

| sugar in many German districts is said to be disappointing. 

| Crop estimates were based on a decrease in sugar vield of 
| about <i per cent., instead of which an average decrease of 10 

er cent laimed as being nearer the actual results. Mr F. 

0. Licht issued on Saturday some revised estimates, but they 
: had scarcely any effect, imasmuch as the reductions which h 
| adopted were considered insufficient. On the other cond his 

| report sued last night has had a strengthening effect, as h 

| confirms the damage by frost in neighbouring countries, and 

| fears that water may penetrate into the German silos and so 

| damage the roots stowed away. ‘This has much more than off- 

| set the weaker tendency cabled from New York, and the close 

| this evening is but 24 pf below the highest, and ~4 pf to 10 pf 

| higher than a week ago, as follows :—November. 12.cc (last 

* | week 12.45); December, 12.60 (12.524); March, 12.774 (12.70); 
. | May, 12.0 12.80); August, 13.05 (12.95) per so kilos, Th 
| local statistics for the week ended November 20th show im- 

; || ports 19,630 tons; shipments 22,260 tons (of which 16.180 to 


o 


& 
me 





13 \| Great Britain), reducing the stock by 2,630 tons to 7 
8 } against 
| Sail i 
| 
| 


wee) 








yY 2, 73,910 tons 
23,000 last year. It is reported that a portion of the 
es made to England of the local stock, as mentioned last 
ek, is destined for Canada. Deliveries to gonsumers in the 
i untries during the first two months of the 
} 
i 





5 eason 
6 and October) show an all-round decrease. For 
04 | Germany le liveries have been 4,330,000 zentner, Or 300,000 
1 zentner than last year; 50,000 less than in 1907, and 150,000 
il | | . in 1906. Advices from Java report rainy weather: 
om | tr ba weather favourable for the further development of 
Ars | the croy Uhe yield of the last Cuban crop is finally returned 

| by Mr Guma at 1,§14,000 tons, against 962,000 in 1008 and 
| 1,428, I1gOoO”7 
| ] 
COFFEE. 
{FROM OUR CORRESPONDENT.) 
HAMBUR November 24. 
| et this week continued to be somewhat adversely 
: _ _ he indifference of country buyers as regards spot 
rena rhe valorisation interests have attributed this 
week 8 spot markets to the difficulties of communication 
j With t terior, but as such business is mostly done by postal 
| a the pretension is considered somewhat far- 
etcne It is pointed out that as the country trade took over a 
Mit during September and October, and as it had 
he | dread sly anticipated requirements by purchases be- 
| fe the rise in the duty, their abstention now must be credited 
a; to ft lies already on hand especially as consumption is 
e¢ D uffering fr mn the increased rise of substitutes 
i¢ : first half of the week prices of futures improved 
rt i. abled low estimates of mext vear’s crops. bv 
on | ; sst Wille and Co., 2% to 23{ million bags for Rio 
| 2d St. S'S million bags for Santos. But they gave no esti- 
er mn ear’s crop, which excited some comment. It is 
ng | Turthe nnted out that only a month ago it was positivel 
—. that the estimate of 12 million bags for this year’s 
— Was 20 per cent. too high. But up to date the 
g owen Santos already amount to roughly g'4 million bags, 
eing Fo qua tity indicated as the total crop in the above 
lia > i the question is asked, will estimates for 1910, put 
the offic 7 * more reliable? It has also been noted that the 
rde ' has for some days reported the Santos market as 
rt | Th. that currency prices have been slowly reduced 
are! “aes 5 have all served to undermine confidence, and the 
t! i inced by the New York market has confirmed a 
sht \ iviness, which has resulted in the loss of the slight 
| * up to Saturday, to-day’s values being the same as 
- last week, viz., November 36%, December 36%, 
i at ~eptember 36 pf per '% kilos. The business done has 
r er iweregating for the week 192,500 bags, against 123,000 
u us week. Cost and freight offers have come rather 
nt, Ba | asier have enabled fair purchases, current quotations 
um to 40s for prime, 38s 6d to 398 for superior, 375 6d 
| . i average Santos. 
— 
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POREBIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day's Business and Public Sales see “ Postscript.’ 


Mincing lane, November 2 

SUGAR.—General firmness governed this market during the 

week, a sustained demand on the part of consumers, combined 

with acomparative scarcity of foreign descriptions, le ading to a 
further advance in several directions. Also good spec é 


i t Uli lati ve sup- 
port was accorded, and an impression that ‘ fabricants"’ would 


only augment their previous total in a slight degree appears tc 


Its ¢ id, f.o.b. Mr F. O. Licht’s second est mate ‘stan } at 


6,230,000 tons, being a reduction of 110,000 compared with pre 


minary forecast. Total visible supply amounts to1 
as compared with 1,928,009 tons at same time last ye 


have gained further ground this week. Raw kinds firmer, and 
British refiners purchased liberally, including firsts, basis 88 per | 
cent., at 12S 69d, f.o.b. terms: and seconds, basis 75 per cent | 


Home REFINED dearer, and a good inquiry prevailed. Tate’S 
No 1 cubes sold at 21s 3d; No 2, 20s 44d. Of pieces, mid t j 
yellow quoted 13s 3d to 15s; whites, 15s 6d to 16s 9d. Fine granu- 
lat ed, 19s 43d standard ditto, 19s; Nor, ¢ rushed, 15s 9d Lvyle's 
No. 1 granulated, 19s 3d; No. 2, 18s 3d; yellow crystals range from 
17s to I7S 34d, as to make 
FOREIGN ReFinep.—Cubes sparingly offered and again dearer. || 
, R., prompt, 16s rogd; S.and T., ditto, 16s 1ogd; Meyer 


December, 16s 9d; R.A.V., 16s 9d; A.S.P., December, 16s 9d 


wa 


3s kale 163 od ; (. aes 16s od ; $.Z.G.. 103 74d P.G wea 


16s 74d; and Say's, December, 17s 44d, f.o.b. terms. Lebau ly 
granulated, prompt, 16s 6d, f.0.b., Paris. French cry stals nominal. || 


German granulated was firmer in all positions, a steady demand 


being experienced. First brands, ready, sold, 14s 6d to 14s 6fd; | 
December, 148 6d to 14s 63d; January-March, 14s 6d to 14s 74d; | 
ind May-August, 14s 8}d to 143 9fd and 14s 9d, t.o.b. terms. 


Beet.—Market firm, though slightly unsettled at times. Decem 


' 
» TH 
ber — 2s 64d, 128 73d, and 12s 67d; January-March, 12s 83d, | 
12s o$d 12s 84d May, 12s tod to 12s 114d and r2s rod; | 


Meaaeh.. izs 114d to13s1da 138, f.o.b., Hambur 
| 
' 





CANE-GROWN at pum sale ruled firm, finer sorts showing an 


. 
. 


advance of 3d to 6d. 4,045 bags Demerara.crystallised sold: fine 
colory, 18s 3d to 18s 6d; good, 17s 3d to 17s 73d medium 


16s 9d. 1583 bags Trinidad. good, 17s 6d. 1,709 bags Surinam 

good, 178 3d to 17s 6d ; medium, 16s 9d to 17s. 685 bags Demerara 
syrups, partly sold: good grocery colory, 1! i d m 
yellow, 148 3d to 145 6d. 240 bags Trinidad, strong brown, 1 
to 138 9d; strong grainy dark, 138 ral 200 bags Surinam, me 
and rather heavy yellow, 148. 125 bags Barbadoes gooc g: 

14s 3d to 14s 6d 


imports and deliveries of 1 gar into London since January Ist 
to the 2oth inst., with stock at latt er date :— 


1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. || 
Imported .....seeeeee 182,390 .. 164,040 .. 169,020 .. 181,560 | 
Delivered ......ee++++ 178,550 .. 163,050 .. 170,110 .. 178,230 
BOON dc daceordeonceus 21.930 ee 22,140 .. 16,320 .. 18,920 | 
Stock U.K. ..ccceceee 51,180 .. 63,020... 61, ee — 
jaggery, perowt, 10/9 .. 90 . 8 ae / 

ca pat, oe” Te. UM ae 





Beet, 88 %, f.0.b. ..-+2- 12/6f .. lO/SZ «2 Y/Sh oe 9/0 | 

RUM.—There has been a moderate business doing at unchanged 
rates ° 

GLUCOSE.—English and American steady at 12s 44d. 

COFFEE.—A moderate quantity catalogued experienced a fair || 
enquiry at steady rates. Colombian: fair to good bold colory, 
54s 6d, s8s; medium, 52s, 598 6d; peas, 498, 63s 6d. Costa Rica 
new crop, fine bold colory, gos; hard greyish, 63s ; peas, 66s 6d to 
gts. Guatemala: new crop, a »wnish colory, 57s 6d; medium 
r2s5: peas, 57S 6d. Salvador, middling greenish, 51s 6d to 528 6d 
Ni -aragua, damaged, soft stdin 573 6d, 58 Mexican : good 
bold greenish, 68s ; middling, 548 6d; peas, 70s, 738 6d. Ecuador, 
fair to good ordinary pale, 39s 6d to 42s. Vera Paz, dull greenish, 
sos 6d, 56s. Jamu ca, ordinary pale, 41s. Washed Damont smal 
to bold, 41s 6d to 493 6d; very small, 36s, 385; peas, 41s 6d, 548 6d ; 
unwashed ditto, quay terms, medium to bold, 41s, 468; very smal 
36s. Market for future delivery quiet, an 1 prices | wer. Santos 
December, sold, 35s 34; March, 32s 1$d to 31s 7$d and 31s 9d 
May, 32s 74d to 32s 14d. 

Beautifully Cool, Sweet Smoking. 
Player's 
Navy Cut } 


Tobacco ana Cigarettes 


! ; i 1 e and Tin 1 may 
Sold only in the original Packets and Tins, and may 


: alt comaie 
be obtained from all Stores and 10 ynists of repute. 
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Imports and deliveries of coffee into London since January Ist to 
the 2oth inst., with stock at latter date :-— 


1909. 1908. 1907. 1906. 
Tons. Tons Tons. Tons. 
Imported .......+-- 30,700 .. 33,240 .. 47,590 .. 33,000 
aol (homeuse) 14,390 .. 13,690 .. 14,030 .. 14,000 
Export ..........-. 20,600 .. 17,390 .. 21,280 .. 27,900 
hee ccccccccccce SANED oo SEF... BAR... WIN 


Santos COFFEE, 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 








Nov. 20, | Nov.: 22. | Nov. 23. | Nov. 24. | Nov. 25. | Nov. 26. 























10 1 |10 30230 10 302 1 10 30, 2 3010 30 2 300 30 2 50 

a.m./p.M. a.m. p.m. | &M./ p.m.) a.m. pm, a.in. p.m.| a.m. p.m. 

sdisdisd sdisdisdisd\sd/sd sdjed sd 
November .. 35 9 |35 74.35 44.35 4435 3 35 3 (35 0 35 44/35 74.35 74135 74. 
December .. 35 6 |35 74:35 6 356 353 35 44/35 44.35 6 |35 ‘31 7415359 359 
Jan. (1910).. 3120331 9 |31 9 31 74,51 6 31 6 31 6 31 44/31 7431 6 (31 6 31 6 
March...... 32 3 14432 0 32.0 (319 31 74/31 9 31 74/31 9 319 31) ui 
May........ $2 7h\32 74132 6 326 |32 3 32 14) (2 3 |32 1¢/32 3 323 [32 4432 4 
Rods 32104)32104)32 9 32104)32 6 32 3 32 44 32 44/32 6 526 [32.9 329 
September.. 33 3 33 14)33 O 35 0 [32.9 32 74529 32 7432 9 32 9 |32104 52104 


Contracts for 40,250 bags Santos coffee registered during the week. 


COCOA.—At public sale, moderate supplies were brought forward, 
and experienced a steady demand, while values on balance were 
without particular alteration, Of 534 bags Ceylon only a few 
found buyers: dull red at 52s 6d. 380 bags Trinidad partly sold, 
mid to good red, 55s to 58s. 1,040 bags Grenada chiefly sold: 
good to fine red, 54s to 55s ; fair, 52s to 53s 6d; fair pale, 50s 6d 
to 51s. 6 bags St Vincent red, at 56s 6d. 46 bags Domiica, 
dark red, 50s 6d; ordinary to fair ordinary, 48s 6d to 49s 6d. 85 
bags Costa Rica, good red, 52s 6d to 53s; and 9 bags Samoaat 
61s 6d. 123 bags West Coast African, 606 bags Guayaquil, 34 
bags Tumaco, and 4 bags Seychelles bought in. Privately, 
Guayaquil, ex auctions, sold 6os 6d for Caraquez. ; 

TEA —Indian offerings this week comprised 48,429 packages, and 
met with good support at fully firm to occasionally dearer rates. 
Lower medium kinds of leaf tea from 7d to 8d sometimes showed 
an advance of 3d per lb on last week, whilst useful liquoring 
medium brokens were also attracting attention, anv alteration 
noticeable for this class being in sellers’ favour. Pekoe, common 
to fair, changed hands at 63d to 10d; broken pekoe, 6}d to 113d; 
good to fine, rs 1d to 1s 53d; extra fine, 2s 2d; pekoe souchong, 
6d to 83d; orange pekoe, 7d to 1s; broken orange, 7d to 1s id; 
good to fine, 1s 13d to 1s 74d; and extra fine, 2s 34d to 2s 4}d per 
lb. Ceylon sales of 17,858 packages ‘passed off with brisk bidding 
for nearly all descriptions. The best inquiry prevailed for 
teas between 7d and od per Ib, which were ‘freely competed 
for, and mostly showed an advance of 3d per lb. Common kinds 
steady, aud finest generally realised full rates. Pekoe, common to 
fair, sold, 64d to 10¥d ; broken pekoe, 7d to 114d; pekoe souchong 
64d to 84d; orange pekoe, 7d to 104d ; good, 1s 2d; broken orange 
pekoe, 8d to 11d; and good, 1s to 1s 13d per lb. Java auctions 
amounted to some 3,000 packages, which met with good support 
at firm rates. Pekoe realised 63d to 73d; broken pekoe, 64d to 
83d; broken orange pekoe, 7d to 11}$d; orange pekoe, 73d to 
1s 13d; pekoe souchong, 64d to 73d; and flowery orange pekoe 
1s 43d per lb. 1,558 pachages China, few sold: Pakling, 63d: 
Chun Mee, 1i§d; Young Hyson, 73d ; Souchong, 44d; So Mee, 
54d; without reserve, Monings, 43d per Ib. . 

RICE firm, but at the same time slow, both buyers and sellers 
alike being reserved. Meal firm. 1,500 tons January-March 
Liverpool, sold, 97s 6d, ex ship. ; 


TAPIOCA.—-At public sale 819 bags flake offered and bought in. | 


Without reserve, 199 bags Java ditto sold, 13d to 19d. 237 bags 
seed pearl retired. Without reserve, 149 bags ditto went at 138. 
Siftings, 114 bags bought in. ; 

SaGO.—38 bags medium catalogued and retired. 

ARROWROOT.— Nothing submitted to auction this week. 

BLACK PEPPER steady, quiet. Singapore, fair, spot, 4d; 
November-January, 4d; January-March, 4\;d, c.f. and i 
auction, 12 bags Ceylon sold, 38d. , 

WHITE PEPPER quiet. Singapore, fair, spot, 7;d; November- 
January, 6}$d; January-March, 7d, c.f. and i. 
auctioned. 

CINNAMON .—247 packages offered, and few quillings sold, 49d. 

CLOVES steady. Zanzibar, January-March delivery, 43d; 
March-May, 4éd; eeeegetaty shipment, 4—%-d; January- 
March, 42d, c.t. andi. 60 ba “in a 
sale. 

CHILLIES.—In auction, 44 bags Mombassa retired. 

CAPSICUMS.—728 bales Nyassaland sold, 33s, 51s. 

CASSIA.—6o0 bales broken retired. 


No supplies 


NUTMEGS.—135 packages West India sold, including 70's, 64d; 
75 to 77'S 6d; 80's, s$d; 85's, 4d; 100 to 105's, 34d to 44d; 115's, 
44; 117’s, 4d; 130's, 4d; 144's, 33d; slightly mouldy, 34d to 5d. 
18 packages ditto sold, 1s 3d to 2s; broken, 1s. 26 boxes Eastern 


nutmegs, 33 Cases mace, Io cases ditto wild retired. 


GINGER.—In auction, 373 packages Cochin offered and retired. 


Without reserve, 80 bags rough sold, 41s 6d. No Jamaica offered. 


In | 


es Zanzibar bought in at public | 






rT sy 3)” 
[Novembe 27, 1909. 
| 24s, 318. Sultanas quiet. Common to ordinary, 15s aan 
| 228, 248; good, 258, 338; fine, 348, 458. Figs steady 
| layers, 358, 378; medium, 38s, 41s; good, 42s, 45s: 4; 

Lacoums, 50S, 958; bags, 20s, 24s. we 
VANILLOES.—In auction, 540 tins catalogued me: 
demand. Good beans were about ts easier; comm, @ 800d 
Seychelles : 8 to 84 inches, 14s 6d to 158; 74 to8, ad 
7%, 138; 7, 128, 128 6d ; 6§ to 7, 113 6d, 135; 6 to/ i hs. 748 6d 
| 6, 118, 128; 44 to 5, ros 6d, 118; 4 to 44, 118; second ani wet” 
split, 8s, 128; foxy, 9s 3d, 11s. Bourbon: 74 to 8 ras. pa 


2IS* med } 
SeCTUM, 

~OMMon, | 
“* 


"» UP to Sos, 


1ON Steady, 


~~ 


12s 6d; 64, 12s; 6, 11s 6d; seconds and thirds split ‘7 °2 a 
Mexican : cure, brown foxy, tos 6d, 118; dark brown. S« «2. od. 
JUTE.—After opening dull and lower on pressure to cell 
steadier tone prevailed, and a fair amount of business ae s 
Native first marks, November-December, sold, {12 rs t5 Pra 
and {13 7s 6d; December-January, £13 15s to f: 375 6d "y ae 58 
February, {14 to £13 158; and Daisee No. 2, /12 Ss ‘od 
£12 17s 6d, December-January, Dundee. - 

HEMP. — Business in Manila proceeded with activity ring the 
week, and with small receipts prices hardened. F.C. dock an4 
October-December done, £27; S.S., ditto, £26; ditto, January. 
March and February-April, 425 1os; March-May, fo. <4: C¢ 
dock, £25 10s to £26: ditto, October-December, (25° 6 fo: 
January-March, £24 108; March-May, £24; and undergrades a 
proportionate figures. New Zealand firm, and good fair, 0 tober. 
December, dene, £28 15s; and fair, September - No, ember 
£27 12s 6d to {27 15s; October-December, {27 10s; and lanuary. 


March, 27. P.C. Italian, £36 tos, c. and f. 
SHELLAC.—Only a small amount of spot business resulted g: | 
generally unaltered rates. For future delivery T.N., lx cember | 
done 67s; March, 69s 6d; and May, 70s 6d to 71s; November. 
December, steamer, sold, 64s 6d. 


GAMBIER firm, sellers offering reservediy. December-January | 
bales quoted 27s, and cases 26s 6d, c.f. and i. 7 
INDIA-RUBBER.—Market again rather unsettled, and only q | 


moderate volume of trade passed. Fine hard, November, done 
8s 2d; November-December, 8s; December January, 7s 94d; and 
ball, November-December, 4s 24d, with December-January, 48 34d 
COPRA steady in value, thongh trade proved limited. Malabar, 
December-January, quoted £25 10s, London, Hamburg, or Ant- 
werp; F.M., Straits, {21 15s; F.M.S., £22 12s 6d; and Manila, 
£21 5s to Marseilles. 
GUMS.—Animi in auction ruled fully steady. Zanzibar, strong 
beans, {13 to £13 178 6d; glassy bean and pea, Sos to 95s; sift- 
ings, 15s to 35s. Copal generally steady, but slow. Macassa, || 
medium and strong pale and amber scraped, 48s 6d. Sambas, || 
fine pale scraped, 7os to 77s. Damar firm. Penang, specky || 
grains, 32s 6d. Kauri slow, but firm. Fine pale dial, {17 15s; 
bush, fine pale scraped, £8 17s 6d. | 
METALS.—Copper sympathetically with advices from New York || 
in respect to a legal decision affecting the Standard Oil Trust 
(which has been a disturbing factor in the pending and successful || 
negotiations of a powerful American combine among the world’s 
leading producers) was subjected to no little excitement and irregu- 
larity until the middle of the week’s opening ‘change, spot 
standard fluctuating down to £58 7s 6d, three months to /59 10s 
Heavy buying, however, in the afternoon § (on more 
favourable news being cabled from America) led to a 
sharp rally, and fresh gradual rises continued to characterise 
Thursday’s movements, while cash and forward left off at 
£59 125 6d and {60 12s 6d respectively. Tin active, irregular, and 
firmer most part of the week. Settling down last Menday 20s 
higher, at {142 17s 6d cash, £144 17s 6d three months, values ol 
Straits, on selling pressure, fell back until Wednesday's closing 
session, when these dates were fixed at {140 73 6d and {142 78 66, 
hardening up again on Thursday to {142 2s 6d cash {144 55 
forward. Mount Bischoff, {142 10s to £143. A sale ot HBanca 
held at Amsterdam averaged about {141 15s. Lead rather 
easier. English, £13 7s 6d to £13 12s 6d; foreign, £13 2s 6d to 
£13 6s 3d as to position, Spelter steady. Ordinary branes, 
November and December, {22 2s 6d to £22 58; forward, £22 108 
per ton. Iron rather lower. 
OILS.—Linseed quiet and rather irregular. Spot pipes, 
| {29 7s 6d; barrels, {29 5s; December, £29; January- April, 
| £28 286d; May-August, £26 2s 6d. Hull, naked, spot, £28. London 
stock November 2oth, 134 tons. Rape quiet. Ordinary brown 
spot, £25 10s naked ; English refined casks, spot, {27s rod; Jamba, 
| naked, 24 10s ; Ravison, naked, {24. Cotton quiet. Crude spot, 
| £25 5:, £25 108; Hull, spot, £23 10s; refined, sweet, / 29 ; ordinary, 
pale, £27; Hull, spot, £25. Cocoanut: Ceylon, spot, £37, 43° 
| November-December, £36 5s; January-March, £36, c.i.f. ; Cochin, 
spot, £43; January-March, £38. Palm: Lagos, spot, £3! 
TURPENTINE steady. American spirit, spot, 40s od; Decem- 
ber, 40s 10$d; January-April, 41s 9d. Deliveries week ending 
November zoth: American, 1,117 barrels, against 1,342 same 
| time last year; French, 7, against 15; afloat, American, ‘ , 300, 
| against 950; stocks, American, 27,133, against 50,123; French 
1,603, against 1,655. 
ROSIN.—Common strained, spot, ros. ; 
PETROLEUM.—American, 6d to 64d; water white, 7d to 7id. 
Russian, 53d. 2 
TALLOW.—Market quieter but unchanged. At Wednesday s 
| auctions 574 casks were offered, and 156 sold at late rates, but 4 
| few lots of mutton were irregular. Australian mutton: fine, quoted 


a a 


ee eT 








FRUIT. —At public sale on Tuesday, 215 tons Valencias met a | 37s 6d; fair to good, 348, 36s 9d; dark to dull, 32s, 335 3d. Beef 


good demand, at a general advance of 1s, 2s. 


Halves, ordinary to fine, 358; fair to good, 33s 3d to 34s; dark to dull, 31s, 32s 6d 


good, 278 to 29s; quarters, ordinary, 29s; medium to good, 30s, | Market letter unaltered. Town tallow, 33s 6d; melted stuff, 235: 


408; fine, up to 478; seedless, 28s, 35s. Muscatels, 4s to 10s | 


dearer. 


LINSEED.— Market quiet, but prices on balance show no material 


Common, 448, 548; medium, 55s, 728; good, 74s, 86s; | change. Lonnon: Calcutta, afloat, 57s 6d; November December, 


fancy, gos, 107s 6d. Privately, currants firm, with a fair trade. | 56s gd; April-June, 47s 74d. La Plata, December-January, 458) 
Provincials, 19s 9d, 20s ; Gulf, 22s, 26s; Patras, 21s, 22s; Vostizzas, January-February, 47s 6d. Hull: La Plata, spot, 54s 6d; Decem: 


| Novemt 
includin 
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| Egypt 
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nuary, 433; January-February, 473 6d. Tothe Continent: | ‘ 
\) ber- a Noa “lene, of. Bombay, ‘ovesber- Debtor, ae: - POSTSCRIPT. Friday Evening. 
Coeiat .. November-December, 52s 3d ; December-January, 48s 3d : SUGAR.—British refined in steady demand, and firm. Pr ces 
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sonar February, 473 6d. Quantity afloat from the East Indies, unaltered, apart from Tate's granulated being raised 14d, and 
including cable advices, 50,000 qrs, against 60,000/in 1908 and making fine 19s 6d and standard ditto rgs 14d. Cane sales steady. 


69,000 in 1907... 1,695 bags crystallised Surinam, mid to good yellow, sold, 16s 9d 


“RAPESEED maintained. Ferozepore, . November-December, | to 178 44d. 999 bags ditto Demerara, good to re 17s 6d to 
| $s 64 ; brown Cawnpore, ditto, 41s 3d; sbrown Calcutta, ditto, 18s 3d, and pale small grain, 17s 3d. German granulated quietly 
yellow Guzerat, October- November.” 458; yellow Cawnpore, stead ZH. & x ad : 
405; D ber, s. Quantity afloat from the E Indi steady. 2eEhe, &e., ready done, 1 14s 7d; first m arks, December, 
| Novem ber-Decem 44 m e tast indies, 148 6d -M h 21} ahd: . : 
‘ncluding cable advices, 15,009 qrs, against 3,000 in 1908, and | '4 ; January-March, sellers, 148 74 ; and May-August done, 
148s 83d, f.o.b. Beet generally unsettled, with moderate trans- 
actions. December done, 12s 6$d; January-March, 12s 84d; 
May, 12s 9#d to 12s 93d, 12s rod, and 12s ofd; August, 12s 119d 
to 12s 114d, f.o.b. To refiners, Belgians sold, 12s 64d, f.0.b 


ss 000 in I! )07 

sorTONSEED quiet, and prices tended downwards. London, 
Egyptian, afloat, £8; November, £7 18s 9d; December-January, 
32s 6d. Hull, spot, £8; November, £8; December-January, F ' ; . 
3 23 6d per ton. Imported into London since January Ist, COFFEE.—Brazilian receipts to date 11,614,000 bays, against 
ns, b against 83,000 in 1908, and $7,700 in 5907. | Continent on page 1132.) 
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Commercial Sinan Teenie on Current. 


The prices in the following list are revised on F reeany With the assistance of an eminent firm in each department. 

































LONDON, Farivar. DRUGS—{Con. sdsd aoe per ton 8 s- as | Sain» perewt(Con.)s do os @ |TAPIOCA—perlb «= d « a 
oWROOT-perib s do s d Oplom .............. 170 21 0 ars Welsh Ports 6150 0 0 bButton,sortsgdtoin 60 0 75 0 E. I. flake, fair...... 01%0 
sete 0 1% 0 34 RKhbrb. China,frtofin : 9 18 Ceerernive Bars wit ha Low to medinm .. 40 0 50 0 Tan Biockiin. ewt. 12 6 18 
eos 2 3 Senna pods ........ ‘ irkenhead...... 6/10 0 Calcutta...... Rupees 33.8 9 0 tockhim,p.bi om? 
—-- cee $4 08 Din ekrRa ae i ad Sheets mei 8 7100 0.09 sILK— nen ” | Avechangel.... 2% 0 0 
oo eae | alla, China ........ 5 ( oops, Birkennead 7 0 0 bal 3 ’ 
soa ait ap Sapam per cw: °° tom >| HaRlun'tmwos & 9 9 | Dexeelurdab.pIm Io ¢ 12 $ TRA—dutySdner tb | 
CWE. cccccccee 0 58 0 Gattower Bengal. ove n . * . Balle steel f.0.b. oe Bengal Gonatea SE Bie ee a . 
jbavelor -wvvvvevs7 3) 8 66 0 Madransfinger's..... 16 6 17 6  DoMdlvrotob:. 0 0 0-0 maar Taatice Bape 2 0 0 9 Fine todnest...... 010 1 8 
Eien ccccocse 4 © 51 0 Gambier, block...... 31 0 32 0 Beotchpigironcash 09 090 fine a 9693! aan ol 2 & 
1] “249 0 53 0 Catch, ord. to fair .. 24 0 28 0  Oleveiand, cash.. “= 136 0 0 5 10 C ae oS . 
1} & Thome ‘ation’. §3 0 78 0 | DYEWOODB- i + Hematite cash... 00 0 0 Ta sane Kahing. : : ¥ ; Scented Orange Pekoe 
) oo FlhlUC AlCl OO owes Ss ( <i iC a FS SF lB A Mi eke te, Oe S08 R | EE cccccce oc } 6 0 ‘ 
=. 2 ++ 8 8 & g Brasil vieiean: perton 510 12 0 Leai—Eng.,pig p.tor eae oe eaten. bacéenue ~~ 9013 9 a een ; 63 6 104 
ai Sy id pr Qube eect 413 0 8 Qulekelfver pe. Botte Geena 88 08 | wee eS 
Tagen lo 60 0 100 0 Lima Wid mae Ot 9 15 parte beads .n20.-- SAG OOP | Semam .....--sc0c-e MS 36 6 ome 15 06 
Biddling vo tne oe Os 0 Ho cde eee To 6 8 Min. ingiish aaa v 0 0 (tan: Rav fair ios 76 ti iumZ—e_ 7°" 
ghedianne ord.ed. maso 0 70 0 | Jamaica .......... 4/15/0 0/0/0 nitrate, wows | 9 Trams, Milan, 3thirde0 0 0 0 | Bkn. and Fannin.. 0 5% 0 64 
Do good to fine.. . 72 0 83 O Red Sanders ........ 60/0 0 0 BL CASIL ceeeee SPICES Pepyer white—perb. Do useful. . 07 08 
Mocha, long berry . -& . : Sapan Siam ........ 610 9 0 yee ver box "oe 3 9 6] MME cece 63 6 0 Broken Pekoes-Com. 0 7 9 7% 
ne sb ee ac 0 48 0 BLBPR ANTS TEETH — pee ows m.. Belgium, Sheet 25/150 C 0 | Blngapore, yfairWhiteO0 7 0 7% ir to good ...... : 74 fr 
—<- 50 0 65 0 aaa a upwer e ‘ Antimony,Regulus .30 0 0 0 giact ck Singapore .. . 7 : : oo steteseeeeee 38 a3 
seeeeeeeee 10 0115 6 —New crop 8 © ONT | i seccecnccce cee ; 2 Sle panes 
ommales, cfd tommiaa2 0 66 0 ppertomelt | 4... 1) | Sperm, -erude p.tan 29 9 30 0 prema occsc 0 24 0 28 * Gott ness 0 6 0 6 
Good to fine ...... 66 0 95 0 Herren py strstr: nim 6) feo 0 20 0 Qinnamon—ist ‘sort 0 8 1 4 | Usefulmediam.... 0 7) 0 & 
Onutral Americanf- 4» 9 52 0 Potrw Bjesiy 2202202 4210 43 10 Beale Pale. 0 0 9. Doand 33; 

; cocee 4220 4310 | Gomer re Gf 8 8 | pe ee cececcescees 07 a 
nae 65 0 71 0 FRUIT—NEW— Olive—Bpanteh 220.46 0 47 0 | BORE --s-ssen0e0s oT in| Eee See 
fon seamen © a 6 | ae om» ¢2a4 PR ig Oe Oe aR eppepeenenen 0 2 0 3 Ti Ansemsoonen ve 31g 2 

cecccccoes L malias ..per cw nseed p.tor 2950 257 Cass'a Lignea ...... 45 0 50 0 Finest 2 1419 
, ordinary 36 0 38 0 BORIS .ccccereccee 22 0 2 0 Bape, ref.Eng.,cske 2710 0 0 Gree Miptica, ...... s oe aie 
ogeabian, ee 0 £10 Vostiaa a % 0 40 0 Brown, English.nk? 25 10 0 0 OCloves—Zansibar.... S % 3's TIMBER—Timber & He “wn 
De gdord Penang 4 1:6 
Domid to fine .... 52 0 72 0 = ci" = : ' . Cottonseed, (reds new aii 2 : Ginger—percwe re « Ce 
Santos, good avrage. SvIRON .. : o Refined........ 4 9 | Cochin, eut........ 47 0 85 0 tb Pine ‘Pim! 01m 6 
nae 000 he ceas 19 0 20 0 Qocoa-nut, Ceylon . 000 : 4 Pitch Pine Timber 65 0130 0 
yARMICALS peepee s Turkey, Layers 34 0 45 0 poe ana aes 249 0 0 Do small rough. 6 oC Genes Oincveninee 0 0 9 0 
rib 1 atural, bags .... * Palm os nay 3 2 —————— COU . — gel. pine, 95 9165 0 
“Mlk eee 0 2 0 24 Raisins, diy. 7s. per cwt— Lard, Americen .... 45 0 55 0 Bengal... --.0+5 es . — small % 0 105 6 
asaouaee 0 3 O 3 Valencia, ord. .... 26 0 28 0 Do Boglish. ...... 5710 0 0 ma... & 0 @ 0 mebec oak... -- 70 019 0 
an ee 010 0105 Belected,med to gd30 0 35 0 Petron. Ol, per Bibs 0 53 0 6 ace oo per ib ae ee Itic oak .......... oe & 105 0 
orelgn . og 0 10 Fine and choice .. 40 0 50 0 Water-White...... 07 0 % Nutmegs, good to fine 0 8% 13 Indian teak.......... 900 22/15/0 
| Alnm, lamp per ‘ton 6 a . . een npess. aie : : . ; ol Cate, Lnsd. Eng. 6 08 Gmallto mediam.. 0 6 0 64 ee eae = 9 
Do groun 7 nceseuns § BE sacncseoeses are 9 Gail aC v : 
peas 34 9 SH Buitanas— 19 9 20 0 ofttetican (Weitra) nom SBIMTTe Ram pifalauey livid NOPRAL: coed mee as 
| aaete, Wane > SUOTROM occ cvccece % ~ ti u 3 
buiphats "2 11/00 11/100 = Medium to good’: 21.0 28 0 Linseed, La Plate, see 3 a 4 0 Common . : $10 1210 
| Arsenic, lump, p ton 24 % " : ae to choice sone : > ; ainet RES race ; . : . Wine mares...... 46 8 6 me sence ne 5 0 ' 5 
ton 1310 1 0 -_" ; an m e@eemes @€ 6 S$ Ol al. i see ‘ 
| Bente. a owt. 0 37 6 De. ase... 21 0 26 0 Seen 410lbe afloat 57 3 Pameee oe : ¢ : : Canada, lst pine.. 33 0 41 0 
Bera Sot cas (Omen caieiad gf | eee Bek ae eo) eae eet) = Sta ES EY 
Bleachi r.p.ct or ae e- 10 ve,Cwnupre,brwn, on — ec. G 
Oryetals, cwt.16 0 17 0 Mulaga.. --. 8 O 38 6 Nov.-Dec. ...... 41300 Havana .......... 0 10 ou — #h— ..13 0 18 0 
Do powder ........ 170 0 0 _ Naples ............ 00 0 0 provisiuons— Brandy,.daty iss «id p per proof gal. american Spruce... 9 0 18 5 
| Quam tessar, Cryatl : : : : “Maples. = = chee ; : * . oe @ 16 e In bond, Sandan (in hogsheads) Pitch Pine Planks 10 2. 8% 
geen ese ee nadian finest .. 1893..19 0 90 90 0 9 
Dole powice. 71 0 72 0 Messina ....... 8 . 28 : Irish creameries 1.112 0118 0 1896.18 6 00 oe ee. snele SS s a 5 
| Jalomel ...... perib 2 9 0 0 oo : - of 9 iz 9 Dutch creameries..:20 0 122 0 1399..14 3 00 HBS. <<. 
“Iedie, diy."yer on, 0 60 oo N rcelona,p.bg. Argentine . - 00 09 Ist brand 1900.13 9 9 0 TOBACCO— 
Fasate of Bods, p 008 it HEMP—Per ton gs és Russian 9 in bhds. 1904..19 6 0 0 aatylnd ant Bit, sdsa 
etersburg, ayer ormandy . 1905.. 96 00 d and Obf 
aly SG . aie 0 ° — spt. ee : : a cnonseaseess * ° 1906.. 90 00 ies ts a 8 Oe ef 
Prossiate, and spot, gd fr anata ae 8 dos. i 1907.. 8 6 G O Virginia leaf— 
Doforeiga..s. 0a lod JUTE, Native Grete, Bacon, sngd—Wirfrd 72 0 7% 0 Gorn spirite,pfdy.pd 12 2 0 0 common to fine 96 1 2 
waate ..908 Oem 7 for shpt, Dec.-Jan. 13/12/6 00/0 Limerick .......... 68 0 70 0 Spirics,f.o.b. Ex.prf. 1 1 0 0 trips ............ 0 7% 1 3 
LAmmouiacigewt 400074200 Oulr Yarn gd. to tue 20 0 25 0 ‘ontinental ...... 68 9 75 0 alt spirite duty pd 0 9 0 0 Kentucky leat Gima- 
‘ vanadiap ... German spirtve...... to fine .... 9 0 10 
doda Bicarb., per ton#5 156 6/0/0 DP  apetane ~ 18 é . ; American ........ 66 0 74 0 BALTPRTRE— GHEE nunc. 06 9 9 
—_— ree 3100 oe) | “Belted” Austalion 0 6 6 i seetadan sscsses: 98 O12 Bengal, perews .. 19 0 0 9 Columbian... 05 0 & 
ead, *onee ses nee 01001100 ot tedien ... 6 0 6 p ome AD. +e. 0 0 72 0 nglis ned .. JAVA «2. .0eeeeess 0 v 
i ; T LS—M.-o-P. per ewe. - 7 40 
cant 25 10 % Q ee 0 a 0 Lard~Irien biaddera 69 0 75 9 Oedanila, bold... £7.00 10/12/6 jg snes 95 08 
| onipbate ~ we Oporto .......... 0 65 0 7 kegs .... 6 0 9 0 Maccassar ........ 2900 1200 [Latakia....... -10 1 6 
Howard and Sona Dry & DrysaliedGape 0 7 011, American pails... 69 0 79 3 va euceceeees €8001520 China -..-., -8o2 2 
os vials ...... O11 0 Madagascar ...... 05 0 § oa ; ustraltan .... orneo at 
— 01 i. Central American 0 7 1 1g fers # oie oe : : 7% Bombay .......... £1100 5/10/0 German : : 7% 
Guan, vised 0'9 9'9 Bulfaloen Singapore 0 ¢ 0 7" Bex amrienperdld #5 ¢ 3 GUGAM pein, dauy ta 10d, © Secon 23 8 
fipbte Coppers 190 Som 8 88 OS Coe -..-.. 2 2 SF Brit. W. Todin, oyrope 10 018 5 Mon 90 4 
Ging, cut .........4 1600 0 0° Market Hides, Englh. ee eee 32 0 62 0 Senennee no-30 : — “9600 
artsseeeeeee 1600 0 Q Market Ifides, Bngin, == == Gouda ......-.0- , Crystala 0 0 0 9 Greek ....... 0 00 
ar awk ey oe ee Oe 8 a Sh Eo lish Cheddars. “a 0 8 0 peerinsGs. a white 0.0 0.0 Clears, duty 7/ perib 2.9 up 
Ferailicy Chinesepibo 0 0 0 COWS .....-..000 08 0 Ce 00 8 8 ee -- 209 44 0 0 50 
sano” gmnm aon 4 0—- Soucesters..... ase Cane ..10 9 0 9 TURPNTINE,p cwt 40 
| mela -«oweseeeee 37 0 0 | HOPO,Hng.. :500.... C0 090 Wites, leaf ..... v0: 4 0 68 0 Neral Byrape,...72.. 0 0 0 9 WOUL—Engiiah—per pb. of 2401 
ee a ea 1100 a0) Mew feed 9 HS Kgrmuanceaiiond 3 9 8 § “neceths hepels Wels ¢ 
. tak) eee > rench ...... 1 ma 0 ogga.. 1 5 . 
peed Western, c.f. 0 6 0 0 INDIA-RUBBi~in 13,0/0 BOMAD .ccccccscece 13 0 15 6 aaa. 13 413 9 —  wethers 10 15 Hl 3 
DRUGS. est,pertonl8 0 0 0 t — 8 2:00 Hungarian ........ 8 € ll 6 Cuba Centrifugal... 13 a 00 Kent fleeces .... LO 10 24 9 
Aloea Fire BL INDIGo~ ae, rib- : a ED. sdeecee acm 6 BE Rarinsp—London— South Downewes “~ 
1 ir pont © 0 80 0 red Vio- Egyptian......... - 00 00 Yellow Crystala ..17 0 17 4% and wethers .. 14 © 4 
sabe Sond to Aine =. = ; % 2 | San otto 3340 _— seeececees : : % : , No. 1 2i 3 ° ° oi cove ‘= ~ i. 
os. ke |hOUl CU | ee i eee OTOCCOB. 2... 6000s i 4 oniai—pe : 
Sat g Eo ganoeraen ff if mobtaaiie 6 6, Bs orem ts fs 
capil... o-oo as, tr, nw crop, pcw 5  Becoured good...... “ ¢ 
Ey glare Hat fas 0 S32) mee Gre Fe lt Moulmein Seat eun 73 7 4 Pieces 17 6 feoured average .. 1 2 2} 9 
c.renwd. On. 0 0 44 Do " low to ord. 1 0 110 9 6 avr. to fair i 233 
ou ile, Red. 0 to urpahed.mid.togd. 2 9 2 ¢ Bectaisle «+--+. 3 7 38 oe sx S 00) BW. Seoured avr. 1 1 9 
or, ipa to m b las eee ee eeeeaee ll f 
| ot ccgcice t $2 Uo MMRMM pari Remmi BF 6S pemmen es icc 3S gpa Grau 318 oa 
oms, ylor 1 5 2 9 ee ereee . NZ. avr. 1 g 0 
| Uantharides perrlb 13 2 6 F dc do 13 110 Field Siam.......... 00 00 French panto. nom 010 0 105 
stor-ol]... —_ Bice Meal, ton ex shp— German ..-e 14 620 C Greasy average -. 6 
Gem Benjwn. dam. °° ° % Bing ee oF TO wa jevenesane a She French Oubes, £0. we@eol Sema ey ¢ 
seconds, per cwt410/0 7/100 | Australian Sides.. 0 104 1 14 _FOrware ......-..- ; . average.... 9 & 0 
a oms..17 6 46 0 ‘American Sides °- 0 “4 i a RN Ame mee 1s 6 Oe tec 6 6 16:9 « Betal—Sroured 14 1% 
* 76 9 English Bellios = 0 7% 0 10) 8AGO—Pearl, pr ewt 14 9 16 9 BKE?—Germas, fob, Greuay arerage.-—- enpit 
8 2 0 M ALS—B. z 8 2 4 coocece AO GU FI BD BRR n oe wv eecsorereee Vie. good to supr. 1 
16310 C 0 SHELLAC, per cwt— TALLOW—per cwt. fue. 1 21 % 
3 8 0 selected nnn 10 0 0 first marks 75 0 85 0 Australian mutton 32 ¢ S¢, Some if tt 
7 00 Gheets .......... a tS heen eo Suen. "36 00 — coare.. 89 010 
9 11 0 Btandard..°:. ‘cash 59/11 et AC .......... 67 6 70 0 Town......-..--+++ 
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aa a 27,1909, 
London Stock Markets Price Current. ae 
rela te ae m- Sennen a . ' a 
BRITISH FUNDS, &. | COLONIAL & PROVINCIAL L FOREIGN STOCKS, &e.—Con. | — 
De.besi Name. on GOVT. SECURITIES.—Con. q Diva. | Dateof | oh / Cloena| <SSPRABNCE BHARAe — 
Quarterly (Consols 24%, red. tess... (034 rninlivias| €6~C 63> Due. _' Drawings. h Pri Tee DivipEnps Cortincanr oy VES, Wite | 
Do ..|. Dofor Acct. Dec. - + 08 | Due. Name. Cieens ney. zy. Pur or Draw Portuguese . . 3 OP BACH SEPARATE Y, a : Paovivs 
Do. Fe 1908 enn hy 2 ASATTa. & Jaly Cave Con. Kn $5 98094 Ard) a chase Bustin, 1 1622 & 155 10° \ 9 7 
oe apédietiniiines (7,553,800 Feb.& Aus Do do 3) 85 86 rchase 1859 | Sateens. Name Clana, 
De | zch r.3% Bas. red. 1900) 1970100 Feb: & Aus Cepion Inscbd 4 108 10 | ly. |Jan. & July DoQons. ra’ Pricet 
Jan. July. .|@uar. Irish Land i 7 45 2 My. & Nov Do Inscribed 3 9 92 | ‘Jan. & July Sy ein Hy 1,800,000 Great Central, te 
Quarterly. .|57 Local Loans Stk. 1912) %1 6 ily Smee paeremaies Ease. § a S| i. Jan. & Jul IIT...... 4 89 92 | 1,000,000) et: 2 (107 3 
Do a: eetintl War Loaned 19102051004, See rei se Mee to gsr 4103 8 | iy.| None fixed | Dot Hentes ¢ | $9 91 | 0000 po convertible’ 1882 & stg 
ps re “pee. 1910 | byim.|o9 101 |, 788.700 Mar. & ep Natal 1619-... 4410 6 TY Dee adrit oct. | Dolranseais | 74 77 | £480,000, Do ist” 8 
April Oct... s, 1913) Govt. 102 4 13,006,444 Ap. & Oct.’ Do Cons. Inse ¢ 106 8 renee) ARTI Oct De Bonde 34 62 o4 | 3100.00! Dolo 27° +) $« 
ar. Bept. | keypt G Govt. Gtd. 37, ...|98 100 (3,714,917 Ine. & Dec Do Inscribed 3) 97 88 | May Nv Nne till 1915, Do Loan ‘G65 (1014 14|\1,866,206)@reat Kast., Oon. Pret ¢ 436 
April Oct. .|Greek Guar., 1908, 207 83 8 [21 800 Ja. & July) yew Bete 3 Ao) 2 Jan Jiy|Nue till 1919 Do Ln. 06-9 44 97 7} '8.819,820'Gt. Northern Perp. Pri. 4 m3 
Jan. July../ Mauritius 3 4) Stock, oo" 94 96 a se $i _ I : on 4 1075 8} Feb Au. | |Pur orDraw Salvador( Rep. |L1,S56,662/Gt, Western (: n. Py .. g 1k % 
Feb, Aug.. Turkish Utd. 47, 186 108 |} ietehowo Ap. & Oct Do Inscribed 3) 8 ¢ Apl Oct) A 9 $F) Bt Bae 2a Sea SIS Be Bee oe Reet § Ti 
" ” rkis | ° | ugust ‘auloProvo 97 99 | Sdwv, . © Con Pref. & \1o"* 
April Od. Bank of En a Stock 28 60 fen a Mar. & Be Se a 3 . 89 | Ja. Jly., April, Oct. ServianUnfd.4 80 84 Orne Lond., » Chat. & Doy, Ar * 4 a 
Coesteriy.. Mo Stock 32." oon ae! | 966,300 Ja. & July N. Zealnd. 1914 & 104 6 | Qrtrly. None Spanish4/Bds4 | 94 95 lis 080620) Londen a sete rence.... 44) 30% 
Do _°. Do Btock 24%, red. 1986 654 70 |29156302 My. & Nov| Do Insc. Btk. 4 1044 & ap oa Purchase | Do 1888 > 3" &t ot | 8:944,900|London & 8-Western”. 4 2a | 
ine. Dec. . Do Btock 242, red apr. 347%,54-5 62 63 10620402 Ja. & July) Do do... 34, 982 34/ by, ‘Aug Nine till 1920 Do Bonds... 4* 94 96 | 1,204,100 London, Tilbury, ae. .° 4 16 8 
OOS & Joly! ae oo : ea oe \Jne Dec) Nne till 1920 Do Ln, 1908 i 974 84) yr Metropolitan Pret sek 34) Be % 
CORPORATION STOCKS. — :.907:20'ap. & Oct. Do ina, ini? 5 | 644 54 Abl Oct) Beptember Tarbes | SarSeH| tio Aes ct ess Pt 8 
United Kingdom.) 10267400\Ja. & J uly ueensiand, 4 10i3 22 | Apl Oct | Jul Do Bas. E.T. 34 94 98 98 (55,975,127) Midland Perp. Pret. -* » 6 6% 
2,927,900 Ja. & July) Do In. 1915.. 4 102 3 |Ap J b. Do Ln (1902 ‘ ag o¢ | 3,850,198 North Brit. Gon. N vs 0) 0 ¢? 
vres Am Free of Stamp Ciosng|7,939,000 Ja. & July; Do {ns., 19244 103 5 Jan Jly, June, Dec. n ( S| geaaaes, D m. No. 2.. 4 101 
; MarSep, Pur orDraw, Do Unifie 923 3 ) SSee, 0 E. and G. Pref... 44/113 3: 
e Duty. % Prices. |8,616,034,Ja. & July DoIns.1924-30 ot fl a wre an ichiemete ite. 75 733, 2/890,889) Do Pref. 1875 |...) has y 
35,600,360 Metrop. Water Ba. ,B,1934 3 ; 88 89 )2,000,000Ja.&July Do doiss tris. P un Pri Do Cons. S74 B5\,10091,183) Do Con. Pref. i892.."* q’h9) 3 
15 866 287 Metrop. Con., 1929 ...... 101 2 $274,213 Ja. & July Don. 1922-47 3 853 64 | 16,071,227| North-Eas 106 
Dot, Re Jly.| Dwg orTn Venesuels Eastern, Pref. .. 4 |106 
10,473, 828 Btock 1982...-.. 3 90 95 (6.286,50-Je, & July 8. Gusta, | in 3 a Diplo. Debi _| 832 44) , 700,000)N. London Pret. Con. °. § 13 1 
£600,204 poi pane aaa**: HTTP |1,365,s001ap. & Oct.) Do leis. ..... ¢ 10 2| ~~ * 39 Intereat after 1910. — | eer oesl eh eeatordshire Cons... 3 77 
amr Do "3 | 83 89 |6:257,300 Ap. & Oct. DoIna.1916-36 4 101 2 | t 327, interest after 1918. | a.172's80 8 “Rastere Con Prt." hn 
10,000,000 De Cons: Btocie “772272 041-568-300 Ap. & Oct. Do Ins., 1988 ¢ 105 2 | (Coupons PAYABLE ABROAD.) 2,640,820| Dc Preference ........ § 1123 7 
396,800 Corp. of London Debs.. 3498 10. 2,517,800Ja. & July Do do 1939 34 — —— | 21133,277'Taff Vale Pret Biock "4 105 § 
1,642,900 Deb. Stock, 1927-57.... 24; 77 79 |2,760,100 Ja. & Jaly, Do after 1916 3 | 84 85 Ja Sly.) .- .. ArgentineNatl. ; : 
| s 1,168,600 My. & Nov StraitsSettimt. e 7 4345 & Inpian RatLwayre. he 
tse 000 Belfast, 1386" auntie leeg 004 2 - ~ Conv, Bonds 4 100 2 \Ja, Sly. .. -. |Aust. filveritt & 96 99 | 1.800,000) Assam-Bengal 3 ke 
3,660,000 Birmingham Corp, 146. 35,10 3° 4,020,759 My. & Nov’ Dolns.1937-67 35 964 74 ‘Apl Oxi a ;. | Do Paper ..6 97 100 | 3,000,000\Bengal & N.-West, Lid 152) 3 
"992 623,750 Ja. & July Tasmania, 1911 4 101 3 \apl Oct .. .. | Do Gold....4 | 97.99 | _ $00,000! Bengal Dooars, eng 80 8 
896,830 Blackburn Hed. 1680. .. 3 | 84 8% re o7 og (AP 3,000°000 Beneal 
1,962,996 Bradford, 1945 .......... '99 101 [856.6003 Sey Do Ins. 1920-40 34 a Ja. Jly.. .. *. |Duteh Cts.ex. ,000, "'— Nagpur, L., dtd. ied 
1,464,642 Brighton Cor. Red. 1946 34:995100)//t0 tO ae ee ariniind Tow 4 100° 2°| Mr.8pt pe watts *| 91 98 | 9,000,000Burma’ timited roe 32S 
2 Gee so Raa O.->------> 11004 el 253,100 Ap. & Oct. Victoria Loan 4 101 2 | Qreriy. i <. French Rates 3 | 98 99 | ,000 Delhi, Umballa and K 143, > 
«,196,200 Cardiff Stock” 1935 ...... 9g 10] praerrans Ap. & Oct., Do Insc. Stk. 4 1004 15] Apl Oct .. «» Germolw.Ln 3 25 84 | 390,000 Do Deb. .. 4 in | 
1,580,000 Croydon Corp. 1940-60 .. 3 | 86 88 IS STocoo ge: wJuiy| Deine 1866; ¢ 108 s Geo. °. 2 (dtoten nies 38 10 2s] Wate, Bota aeenninn ee 4 
iM ’ i ee ee s . oH | 
Hepes 1925-40 ........ 2 | 86 - 5,000,000 Ja. & July Do Ins. 1921-6 $, 975 85 > sy, “ ai a Con. 34 9293 | 348,666, Do Debenture Stock. ¢ 107 3 | 
550 131 Hastings, 1915-54. ....... 3 | 85 87 Ese Ja & July) Do Ins. 1923.. 34 975 82, Ap) Oct .. i LL mo coomnal 82 84 | ats ,069 KE. Indian Ann. A 1953 06 19 +H | 
1,190 016 Huddersfield, 1920-40.... 3 | 85 87 vio eee Ja. sey Do Ins.1911-26 4 101 . ‘Qrtrly. wal — 8. Ln., 19254 119 22 lo One the Do Annuity B. ERE 8/10 25 23, | 
600,000 Hull Corp, Stock........ '99 301 . 055 Ja. & July Wtn. Aust.Ins 4 107 9 Ja. Jly. .. \Virginia Fnd 23,85 Do Def. Ann. Cap.Gtd = “| 
760,000 Leeds Corp. Btock, 1927 | 72 74 eee & Oct. Do  dol9314 101 2) Coup Bnda.3 | 92 95 | a 44+ sha share surp. ms, 99 10 n | 
£00.00) ooo O° 'o77 Sti [afenos MP eke] Bo ances Bott By RAILWAYS. Natiass Bo tre bh: 8ik'. gu 
2,295,908 Leicester, 1934 .......... oo 1 . ’ * | ae y 4 1 
61080 2942 Liverpocl Corp. Stock .. 34108" 6 |1,100,000,Sme. & Dee! Do 191636 .. 3 873 & | 8:000;000 DoNew Deb. Stk. Red. 3 826 |) 
Liverpool Corp. Btoc 105 6 \3 2 ORDINARY SHARES AND Stocks. : 
4,960,760 Manchester Red., 1941... 3 | 94 14 #,500,000 Ja. & July Do 1927...... 3 89 9 | Ol 7,009,000 Do 34% Scrip Deb..... 4 4% | 
&33,£20 Newcastle, red, 1936.... 34°99 101 [Pres Am. Name. [Glomme| 2,575,000 @ aD ian. Gta. ae | 
tare rs Biymotth Be a i. 3 ee et ‘s\FOREIGN STOCKS, BONDS, be. — Fan Barty Ord. .....,....--0-- wijise 55 | 42,847, Do Aut Class A... 97-40 Ns | 
Se tne Once ace He ic 4 | __ (Courons Parasia rx Lonpos.) | 1118158 Bo Bret, Ont: 0 «-----.-) 8 | Pamneg| Bo Debomture Sik. 6 WA | 
80,7 ’ toc e ,119, We. GEE, csoceccee: } 
394, 832 Stockton, 19 soscevcese 3 | 8§ 87 | \ Dive. | Detect | Cloang! 4,861,704 Oaledoniar aa: | 80 81 | 8,850,000 Ind. Mid. in Gta, ¥ alms \| 
aon Weat Ham, presley "2 mt | |_ Due. | Drawings. Name. x Prices. ee ’sa0 Be Bre on Ore.” sada 04 rs 71,097 Scinde Pe Del A. Angi it ai i |) 
1,226,572, D0 105.....-.crcccsse- 5 2 82 84 | Qrtrly. Mr, Jn. Sep. | Argntve. Loan "2808026 Do Def. Ord. No.1......| 4 1 | 300,264 Do B Annuities ......9/1 2 
846,890 Wigan Corp. red. a. 3 | 84 86 & Dec. 1884 .... 5 102 3 | §00,000 Cardiff Pref. Ord........... | 87 89 | 425,000 South Indian Gtd...... 44 120 22 
696, 098 Welverhempten Cor. "Silo 101 jJa. Jly. Jne. & Dec.! Do 1886-7... 6 104 £ | 1,890,690 Central London Ord, Btock 61 63 | 1,900,000, Do3% ‘plusprp.sur.prft. 108) P 
Ja Jly. Jne. & Dec.| DoN. Ct. Ry | 1,480,000 City and South London. . 254, 304 5,000,000 Madras & 8. Mahratta, L. 
Gebiect to Stamp Duty. | Ext. Gv. Bd. 6 102 = | 3,240,799 Kast London Cons. . i 34% & net earnings 979 
2,142,960 Bristo'........... ; 34.99 101 |AprOct Mar. & Sep. DoTrs.On.’8? 5 101 2 | 21642000 Furness, Con. Ord. ........ | a8 oO 1,195,600 Do Deb Stock........ 12 ¢ | 
2. 41.250 Leeds, Deba., ee $, 106 eT |MarSep) Mar. & eat _—_ Gold alae 1 6, 006,370 Seeew ‘#8. 8.W. Pref. Ord. 50,58, 58 | 1,000, 000 oe Ee Bien os0e: ye % 
074,480 ODE cenccvccccece - 5398200; 8 8686 lf oan,..... 28 8S | 6,106,270 0 Def. Ord. .........4+- o Red. De oc &s 
1} $45,251 Leicester 1919-44 ...... 3 | 84 86 \Apr Oct. Jne. & Dec.) Do8tri Bas. “ 88 98 | 5,313,490 Great Centra! ‘Pref. Ore. . 183 9% #,000:000 Nisam » Btate—Guar. - §/m 3 
432,910 2 wine cohaienianad = 77 - bee {Pur orDraw | Dokxtrnl Lin : rt eS ony eed Be ~ ee ~ 10g 104 son t00 = Bortgage Deb..... 4 * “ 
S88. 606. oO cp ececcce S Ja. ’ ” uar 3 iS 15,362,886 Great Kastern Ord,........ S8g 8y, 694,900' Do Regd............+. | 
91,533 Sheffield, 1925 ..-.... .. 3 | 88 90 |AprOct ‘ ” Do 1899 .... 4 ees § € | 1,043,654 Great North of Scotland . 60°62 800,000 West of India Portugse. § %) » | 
. ie Sy. » « |Do Law3.666 4 863 9 11'091,402 Great Northern Pref. Con. 91 92 | _ 850,000 Do Debenture Stock.. 5 105 6 
CORPORATION BONDS. yady.) » « |B pyres | Deo $ 103 4 ne ’noe ene paceeameaee, *apesen agen 1173 8"| - @ _Barrisa Possassions. | ae 
Colonial and Foreign.) |AprOct Feb, & Aug. pol ieee 6 1014 22) 2'564,383 Highland, Ord. Con... ... 35 38 | 1,830,000,Atlantic & Nth. Weston. |. || 
: Pa = | grorly Brazil'n Gold “| 3,300,000 Hull, Barnsley, &c., Con... 51 5:4 Gtd. Ist Mt. Bonds .. 6 U6 18 | 
= Name. % Closng| - an 1879.. 44 91 93 \18,821,470 Lancashire & Yorks. Con... 57 88 | 625,130 Buffalo. & Huron £10 b.53 i id | 
tae _| % Price’ jnepec! [=e Do 83 Loan “ 92 94 | 31006,288 Lend. Brighton, &. Ord. 102 4 | 297,600, Do Ist Mt. Perp. Bas. Of ie 
§ Alexandria (O.of)Sterl.4% Bds. * 101 2 AprOct oe Do 1888 .... 44 91 93 | 3,693,020, Do Pref, Ord........ces-. 127 29 466,158| Do Bonas, 2nd Mort. %6 3 | 
& Auckland (City of), 1883 ....19 34-8106 ® (Apr Oct a Do Bds. "894 844 5,| 3,593,020, Do Def. Ord. ‘ 814 2 | 1,762,400 Canada Atlantic... % 
§ Bloemfontein(C.of 4% Ins Stk. 1954 98 200 arsep > Dc W.of Minas “| "348/395 Do Con. Rights Gerts,.... 4 5 1,143,700 Canadian Northern .... 4 10 
. B Ayres Ie ity), Trast De obs... 1969 98 100 ° la es Railway .. 6 | 974 84'11,250'282 Lon, Chatham & Dov. Arb. 9% 104 —— OPenadien Pac. 100 8he. 34 i; : 
res (City of), Bonds ..... * 96 ¢ > 2 100 49'RR7° 97 10. o Non-cum. Pre Ww ° | 
4 Cal wise (Pont of) De i. une 1938 96 7 | rire Do Fundig & Tos * ear eos eee, ri Western ont 125i 9 7,191,800 Do Ist Mrt. Bonds -. § 1065 ” 
gare Mitac HSI ob MP Nov) Motte, | Do nsec 6 66h 1 SAGA) Bo Pet Com, Gr wm. aon Maan) BO ones a Si | 
ristchure dist. Loan C : than 1/5/C8 6,302,860 Do Def, Con. Ord. ...... 58,9) f 0 Algoma Breh,ls 14 | 
b Sopentingen (ley ui) greene ofaaie fue PurorDraw Do 1907 .... 598i 94 2:211,740 Lond. Tilbury, &e., Cons... at 4 168, | Demerara Orig. Stock .. ;. as | 
, cere ° 91 93 i 0 LY 208 C ; oO . 85 at 
3 Do 37. Bonds of 1887 * | 90 62 (Ja. Jiy. Pur cebeew Chitisn, 1805 44 90°07 | Carono oe oe Cons. Bicck’’ G46!) 8,200,000 Grand Trunk Pacitic Bds 3 | & © 
* _ Do Bonds of 190) _.......... « S 2 Ja Jly. Pur orDraw Do 18% 43 95 97 | 3'235,000 Metropolitan Dist. Ord. . S56 6 | 2,100,000, Do Prairie Section 3 | 
4 Durban (Boro ef) Ins. Stk. 19 S1-3 102 Lal Ja. Jly. Pur orDraw 1837 _... 44 94 95 38,960,934 Midland Pr. Conver. Ord. 615 2 1,550,000' Do Lake Superior .. »* ae 
tpt kent, Copy as, Su ee 1s Sk IU. eh” Be Geld Wal SS & Seesage be Det Con Ged. EA ty math a Brak ofcan Go ik | 
tp, MICOS. .... iV a I 0 3, OG seers 
4 Johannesburg Mun. Insc. 193 3-44 {75 &3 1 Je 39. ~ ico De 1895 1... 44 I 33 1S's0n Se acy Ord. Pret... o., 3,420,000, Do Ist Pref. Stock.... 
‘ Melb. & Met. Ba. of Wks. Debs. 1921 100 2 Ja. Jly. Pur orDraw Do 1896 |... 8 99510C) 31'764°707 North-Eastern, * Consols * 1261 6¢ & Do 2nd do .....--++++. § 
¢ Melbourne ster}, Dee. -1915- 20-2 99 10: Ja. Jly. Com Jn.1909 Do 1905 ....5 99 100 | 2.034.400 North London, Cousols.... 92 101 | % 168,055, Do 3rd do ..........+ 
4 Melbourne Harb Trst Com 191 6-21 10: 3 /Apl Oct Pur orDr Do 1906 -_.. 44 92 94 | 3,594/650 North Btafford., Con. ...... 8¢ 62 | 373,000! Do 2nd Equip Bonds 6 
‘¢ Melbrne. Tram. Trst., Dbs.1914-16 102 4 May Nv Beptemb  ChineseStiver 466,951 Rhymney Con. Ord. ...... 198 203 4,279,375 = Perp. Deb. _—- 6 - 
$ Mexico (0. of) §% Bterl. Bds. * 102 3 Lean, 18947 | 84 86 1,879,460 South: Kastern, Ord........ 63 65 tg,821,471 ac $l 
5 Montevideo (City of) Red. Bds. .. $8 109 JmeDec November | Dovid Ln.'96 106 7 | 4,084,680 Do Pref. Ord.........004. 103. 5 | 8,723, Do @.W. Per Deb Stk. ; 
Moutreal (C. of) Perm. Deb... .. | 80 82 fe ocs February DoGold 18965 103. 4 cbt oee * Do Def. Ord. oaeoans| ME gs 540° 000 Manitoba&S. W.vol.1 Mt § 
t Do 4% Ste. Cons. Deb, Stik. 1982 102 4 ‘MarBe January Do Gold....4410 § i 6,192,500 Taff Vale Ord. ............ 76 n | 2,500,000 Mashonaland Ist Mort. 5 
6 Moscow (« ity of) Loan, 1908..' * 400 1 ‘Fb. Ree June Do Imperi DEBBNTURB Stock 400,000: Mid of West Aust. Bds, 4 
‘+ New York Corp... ...--;.. sax 1967 112 18 Riwy. Ln. 5 1064 73 a : 600,000 New Brunswick Ist Mt. 5 
§ Osaka (City of) Ster. Bnds. 1919-39 96 963 MarSep conenee Do Gold '055 i05 y 11,144,291,Caledonian ........ 4 11) 12, 904,533 Do Consolidated Deb. 4 + 
> Utago Harbour B. Con. Bonds 1934106 8 Jne Dec not bfrei9i4 Penick, 1894.3 | 86 88 2,033,300 Cardiff........ 3 78 80 $2 000,000 Ont. & Quebec Cap. Stk. 6 ' 
$s Quebec Oon. Rg. Stk. Red... * | 92 94 -: a Pur orDraw Drtch, 1896. 3 91 93 4,467, nee 4 11: 13 | 6,007,381! Do Perp. Deb. Stock.. 2 
* Rand Water Board, Ins. Stk. 1935 1004 v n'nebl a7 12 Kgs t. Unifd. 4 1072 24 11,367,342 Great Central . « $4118 20 | 2,000,000 Rhodesia ist Mort bbouce 5 
4 Rangoon (Port of), Debs . 193 8-52 oy 98 ome o DO, os ot 7/10 ty Pref. 34 06 97 17,936,518 Great Eastern . -» $ 107 9 1 §2 
® Kio de Janeiro (Fed. Dist. of) * 93.95 Api Oct ,, ,, if, 7/10 Do Ins. Stk. 3 91 94 15,233,463 Great Northern ........ 3 83% 44 11,290 Atian. 8 Lawreno nee Shrs. £3 18) ty 
4 Rio de Janeiro dity on) Bonds * 9&1 


85 JneDec Pur orDraw DoStateDom4g 102 4 12,371,074 Great Western......... 


t te 13 $44886000 Minneapolis St Paul,&c. + 102 


| j 


‘ Seer SE Dobe } Debs. 1894. — 191 3 Zo. 2 y « oo ae §0 61 ee ee peeeete S eee... : t | — 
oronto City Debs. .......... Apl Oct > entes. . 37 38 ndon, Brighton, Perp $4 12: 2 D Bonne 
r Westport (N. Z). ae Bd. 1925100 2 qe. Jy. a an re ly... 47 48 8.822.670 Lon oa ee - , Arb. “ - * The The amnnican Guaase 43 roup % will be | 
* Red a. Jly “ ! Dn = $14 25 59,008, Sh. spsnen . Markets 
age. Lee O°. eee 6 | Lond, & B:West Cons... § | 88 gy |_found quoted in the Stock Mar aaaeselne 
COLO & Ja Jly. .. - Hangeriar ‘ oe ppaten, Dikary, &e. ‘é $61 S Present Name. S& Closng | 
NIAL PROVINCIA oldRentes 4 95 96 | 3,601, ropolitan .......... S= Prices. || 
MS lse. aty.| Decomber |padeoien gtdé 115 18 | 1.211625 Metropolitan Dist. “°°. ¢ 139 4g (Amount sone | 
GOVERNMENT SECURITIES. Jnedec Drawing Japan ...... 163; 4 41,145,795 Midland ..............06 24 70 SHAR 9 106 7 
PreAm. Dividends Closng 2 B® Dec none bfre0S Do Sterling 4 eit 2 24 16,117,326 North | British cieamipeeilia 3 82] if 1141 Atchison, Toy sae, Prf. 1 a 
é Due Name. Prices MarSep Drawing pe 5X%Bnds 5 103 22 24 3 23, 573,030 North Eastern.......... 3 84 85 44,465,100 Chic. Great Western . - 100 ae 2 | 
iMb,7O Ta. = sly Brit. Col, Tna.3 Fb. Aug none bfrel0 Do ........ 933 Sh 2,845,990 North Stafford.......... 3 | 82 84 (23,124,906 Do Preferred “B™..°00 % 
WW a v 1941 ns 4 e ae qu none ae 2 De dairy & gf 93 4 342,440 ‘Bouth-Eastern Perpet .. 5 152 34 eee Do Be ran . a: 62 ob II 
ve neees a. Jly. none bfre2l 478tg.ofl S ne l nture.. seg 9 | 
278 My. & No+ Can. Dom. Insc MarSep none bfre'#2 Sete, of1907 & x24 ‘ PREFERENCB SHARES AND Stocks, witn eatery Chic. ve iL 48t. Paul Pri. | 
; er 4 100 1 JApl Oct Mar., Sep. Mex. Tot. Ooms DIVIDBNDS UONTINGENT ON THE PROPIT2 ‘11,243,700 Cleve. & Pittst eG oe | 
*,€01, 17 Ja. & July Do Insc. 19104 101 205055 *  ittiver..... 6 51 69 |__ OF BACH Suranats Year. — {19,000,000 1l.Cent. 98 10 | 
Sone oo ee pogetnes 34 97 99 Qrirly. Per orDraw Ee Cons. § = 2 £ - ; 000 Mexican guxt _ oo oe | 
Ticisees Jac July Eo Tass 1088 $ "cate oe 3 0 (Blergue.. 1006 6 72 7S | Ty Fire ns siaee _ © 105 § 128886000 National of Mexico Pt 10 33 
2,000,000 Ap. & Oct. Do Ins, 1987 24 7s 8. we Fee ass 85 87 | | $879,986 Caled plan, Fret. Mo. 1 ¢ 103 § 18,714,286 Pitta, F; Wayne Stone 100 175 78 
14600000 Ja. & July Do Ins.1930-60 3) 9¢ 100 “SS _»__Zaraguay, 51 $2 | 10336331 Do Convertible .777" hee ¢ ezst Prt. 100 128 
2,166,062 Jne. & Dec Cape Ins. 1923 4 10; 2 Japanese Loans are subject toredempt' n Ue lodge tsi wai ° ‘ 102 : eines es a Bie Pf.Cp. _ 10 13 
o our se Jue. Dec 4 8.8tk' 85 4 1014 24 from time to time as determined and notided 1 1,555,941| Do Pref. No. 2..... ... 4 (100 2 199,968,300 Union Pacific Pref .... 1° 12 
‘S.EB Ap. & Oot. Ins. ¢ 101 2 in advance by the Minister of Finance. 1/100,000/Great Central, Pri. "2." $ "9s 96 (52,863,900 Wabash Com. ....---- 100 2 
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90,000, 84 Bk.of Ropmania 6 6 8 


| 
} £2 428,000 Southern Rly. Ist@on § 1984 115 16 (499'00¢. 15° Barcla and Oo. 20. & 24 244 Law Debenture Corptn., 
. = * 
2 
G 


re 


: 
mEBican Stocks—Con. | Hs 
ill wii A oa a neonprees Forsier RaILways—Con st oesstnsssnsenheetainestensiteasmmeses COMMERCIAL, &c.—Con. i ' 
Present =m Closng| pr Am — — - Sh. Pd. Name. Closng | = 
|} amount 5 gy Prices r No. &| Name, Closng | — inane a a-Eee Prices Shr Pd. Names Closng rot 
a | | ee eee” La: seh Prices./ .§ $ fo ane Kingston Brow L] 5 SY OS) Oita Pr'ces. 5 
| | HONDS. Zz |1,400,000 100 Interoceanie of Mexico | ‘tk 100 Ind. Coope & bY Deb. | 63 se ;i noleam Manufacturing, L 13 i4 i e 
™ |} 42156000 atchen, Toppan Be , Le 5% Ist Pref. Stock ..| $1 93 } % 17 Lion Brewery, Limited ... 4, $3 ipton, Limited ....... 2... Lei | i 
i: i Gen. Mort. .... 4 1995102 4 |',00°,"00100 Do4% Deb. Stock. 95 97 | 2 20 Do Perp. 6% Preference wre) ) } 05% Cum, Pref ..... LiA® | as 
onng 4,079,500 | Do 100-yx, Adjust. 4 1986 96 9¢ |1,280.000 10¢ Do 44% 2ndLebstiited| 96 96 | 3 3 Manchester Brew'ry,L.,Ord 1,2) } } MsteranaCo,L.Ord... jd | oa 
Tices |} 96,883,000 Balt. and Ohio Prior 469,459 100 Do?” ‘BDeb. ....._. 119 21 | 10 10 _ Do First Preference... «3 63 i 1 Dos % Cum. Pref : 4 : ; 
Spe Lien Bonds . .. 341925 95 97 , $00,000 .._ Do Prior Lien, 8%" | j 10 Meux’s, Limited........._- 2.42 £, London Pavilion, Limited % WY |) 33 
7) 74,977,000 Dose rrOorp. Bas. 4 1948101 3 | .948688C |” Italian 3% Rly. Bds. A&E} 70 73 | t& 100 04% Deo, Stock, red.-- 70°73 | 22) & Lond. Prod. Clear House,L 3 4 pias 
3 |} 94.926,000 Do Sth. West. Div. 34 1925 92 96 (1,000,090 .. Kansais4/ist Mort. Deb | 97 99 | 10 10 Nalder & Collyer's, L, Ord 1219 & > Love'l and Christmas ; Samy 
L 94 43. 260,000 Do Pitts.Lake Erie ¢ 1941 95 97 | (35,000 10 La Guaira & Caracas... | 54, 6 | 2 | 10 Newcastle Brew es, rd. | 5 6 at i Lyons (J. and © Pci 
D || 43,996,000 Cen. of N.J.,@n. Mt. § 1987127 30 |, 370,000 100 Do 5% Debenture Stk | 9092) $ $ New Westminster Brewy.,1 25 * ~~ 10? | Metron Pes 
3 44 || 99,776,000 Cent. Pac. Isc Mort. @ 1946 99 101 jr€87,849 100 Leopoldina, Stock ..._ 624703} 4  Do6% Preference ....... 4 34 44 Milner's a Limited... 4 | 
5 36 |] 97,888,000 Ches. & Obio Ist Mt. § 1939114 17 |5,600,000 100 Do Deb. tock 4% |_| | oa-96°| 18 10 Northmptn.Biew'r »L.,Ord| 64 74 1d National Safe Deposit L.__ aoe it 
9 |} 43825,000 Do Gen. Coup Bda 44 1992106 8 | 200,000 10 Manila (1906) 5% Pret. || 25 3 10 10 Do Preference 79 venee a 9} | 3 Belscn (Jamesjand Son. . 7 
: || 4,800,000 Chic. & N. Wet. Deb § 1935111 14 |1,600,000 .. Do4y “a” febs..."" | so'a7"| 12 10 Showell’s Brewery, L., Ore i 10 | 10 ‘Nebel Dyin: Aud Red. .. oe: if | 
S35 | #0838000 Chic, Burl. & Q. Bds. 35 1949 90 93 {1,836,000 sé Do 49 “B” Debs...._ 14724 16 10 Do 7 % Preference ....... ly 1] 19 6 — Dynawite Trast, L i 3 i 
|| 1,360,000 Chicago, Mil. & Bt. 2,254,720 100 Mexican, Limited ..-°. | 34435 | 2% | 13 Smith, Garrett, &Co..L.Ord & Ry | a oe and Leafs, Limited | pal t 
i} Paul,Chic.&L.8.1M§ 1921 108 13 2,554,100 100 Do Ist Preference 8%. {127 28| 1 1 8. African Breweries, Ord. 1 2} 10 10 ears fa. and F. Pears, L) lia | fo 
|| 96,340,000 Do Chic. & P.1st M § 1921 109 14 {1,011,960 100’ Do and do 6%...... 62:70: 1’ 1 Do 6&% Pref.............. HH 16 16 on Pre . seecsesecnecess MADES 1 gs 
|| 1,300,000 Do Wis. & Minn. |2,000,000 100 Do 6% Perp. Deb: Bik 140°42° 1 1 Threlfall's Brewery, L, Ore) 144 6! 8 Rio de Pateut Candle, L. : Pees | 
g 1 SR, BPR. cacsiess § 1921 109 14 | 1.000.000 100 Mex. Southrn. Ord. Stk.| 9) 32 .' 1 _Do6% Cum. ii ccac 1 1h 300 100 D de Janeiro City Imp.,L 38 33 Ph 
3 || 23,676,000 Do Gen. Mt. “A” $ 1989105 g |, 900,000 100 Midland Urugua (L.} . | 14 15 |3t& 100 Watney, Combe, Reid & Go. 22 25 * 1 1 Ri val Debentures --. 99 101 | tiifcme N 
? || 78,428,000 Chic.,Rock f ,& Pac. 4 1954 93 96 14179,462 100 Do Debenture Btock | | 78 39 't& 100 Do Tieferred Ordinary 912, 3 1 River Piat Flour Milts,@e,L 244 yea if 
16,865,000 Gale. 72.8 wo § 1951126 2c lesioes 100 oscow Jaroslaw, td.5: /103 oss. Se 11 hte sO L.. 142A | i ; i 
H} ,000 Clevelan nn. &c. |#,510, .. Mscow-Wi ‘ otherham(J_} L.Ord 4 ly peril ¢ 
| 8,000 — & 1938.97 100 | oa r; geeheweed _ INSURANCE COMPANIES. ; } . Do 5 % Cum. Pref...’ 1 te if bs f ; 
| 9,760,000 DolColl.Trst.Bds. ¢ 1990 93 9g 17,634 20 Namur& Liege g. 6% prt thre, Div. N = Clems 6 6 .~ a Ovd...... ih P igag  § 
|| $946,000 Colorado Mid. ‘Ist.. ¢ 1987 80.85) (by the Belgian Govt. || 27529 Pr om S & Pres; 1) 1 Schweppe oa sia 
re 8 £17,000 Den, BBG. let Con. 4 1936100 2 | O8°.561 10 Nitrate Railways, Liw | 1411 | $80,000(10/ ps. Alliance Assar/ 80 20111 2. 1 SSRTGpRCe LP Cam Grd ys || : ‘ 
I | 8,818,500 Do Imp. Mort. .. § 1928105 7 | 988200 ... Do Ist Mort. Bonds, 69/104 6 | 450.000.10/ bs, Do (New) 1 tigtiag °6 | 16 @hort's Pree Ora 4a i ete 
3 6.0000 Rise Prior Lien .... & 1996 87 00 $2,000 16 NUE. of Uruguay,L.,Ord | 13524 #20'000 @ ating Fire and) | 72028 50) 15 Ose Def. Ord. 8% | Pigea ii 
é | , do Gen. Lien .... 78 , Rt See 13314 nay ge « — if Pie 
ib | | 16,801,000 DoCons. Mrt.Bds. 7 1920125 29 764,201 20 Northern of France 3°| 17"18" 100,000 174 Brit ‘Law Fire, L 10 Ps sitsas 3 5 ca 1 if dra. 45 af || baat} 
73 | 3,690,500 Do(N.¥.Erie&W.) 7 1920124 28 |, $4,597 20 Ottoman(Smyr. to Aidin 15319) (80,000 it Cler, Med. & Ga. % 2 7119) 5 § ' B ny pene re i I ie} i 
§ | 4,756,000 Galvt. & Harris1Mt. 6 1910100 5 Lzae.708 100 Dot/latDed. Bt, Red 97 99 295,000 60 Commer. Union 10 oe & 6 Spratt’s Patent Linn a7 oe ba ih E 
1: H 15,000,000 Ill. Cen. Gold Bonds @ 1952 103 o 3" 58°7 100 Do&/2nd Do ....... 105 7 | 100.000 10, Employers’ Liab. 10 210 104; 1 1 Sweetmeat Aut. Deliverv” L . ;? } aoa . 
2 || 9,678,000 vo Gold Bonds .. ¢ 1953102 4 3+,95,700 100 Ottoman of Anat.,Rd. 57/100 2 10,000 18 Equity & Law ..100. 6/2923, 12 12 Tel hc 443 ih Bi 
. 14,320,000 _ Do Louisville Div. 34 1963, 88 92 7-887,58) .. Ottoman Smyrna, ané| 169,996 1a Gn.AccFire&Life 5 1, 2 2 Underground El shine ou 100 1 aati) E 
|} $1,000,009 Kansas ©. lst Mt. 3 1960 79 & Cassaba Rly. & Ext. 45/90 92 10,000 10 General Life 100 §| 748 10 i6 United Alkali, L ye wm Mei | 
3 || $50,000,000 Lake Shore & Mich. 35 1997, 92 34 | ,75.000 10 Rio Claro 8. Pavlo..... | 2¢4275 290000 °0 Guantdian * M0 610 1041 | 1 Wal Ge Travers Aepkaiee t. uyect tee hi 
¥ || 16000,000 Lehigh Valley Gold 38.000 Rook Dep. Btock ..../116 18. $7,000 16 2-3 Indemnity Mar. 15 3,6 3) 8 § Werlag and Gillccven any a : | 
19" i] MBG cccccccess 4 108 12 eV 10 Royal Sardinian . 144148 800,000 nil r Guarantee " c teat oe tae at | cs i 
oi i 62 1,000 —S — oo ° 1930 118 2i Se i ne preterence . * ith ae —. @ Accdat 10 18 4dis a) "0 Warerf ek — Ore. 242% ji 4 
7 §,000,000 0 lst Mort. Bds. 34,050 esheets eoe-e.} 15G144, 80,000 16 aw Li 0 "o> 4 aint Ga.” wo oh ol - ey 
i] N.Orl & M. Div. 6 1930 127 32 185,300 .. Royal Trans-African isi 150,006 6/6p.s no or “one io 10 Dose a a a | 
| §,129,000 Do Gold Trust.... § 1931110 14| .,,.. Mort. Bonds, 5% ....| 84 89 Crown 101% 5 s4 1 1 Weldon > Ta toa een se il fos sit 
j| £8,162,000 | Do Unified Gold.. 4 1949102 “4 | 22230 100 Salvador Prior Ln. Db.59|98 100 100,000... Legal Insurance... §  ] Idea 1 1 pesxe oe ae owe tl uj 
|| $8,066,000 Manhattan Con..... 4 1990100 2 , 094590100 | Do Mort. Debs. 6%... | 7274 au,uuu 17 6pe Legal & Gen L 59 8174177 1 1 Welford and Sons, Limited * | oi i 
at |) | aden Gee ~ 4 1911.95 100 '°200,000 160 San Paulo (Braz.) L. -. (196 98 «46,6402 95 Liv. Lon. Globe st $46 661 1| 1 \Welsbach Incandescent | i a {I eh 
9 | | 43,000,000 Mis. Kan.&Tex.1M. 4 1999101 3  750,000100 Do 5h” Debenture Stk 125 27 862 20 London... Sissies 1' i ot Pret. eet ; : 
: B00 Do pal? (20d, .- #1990 90 92 3 8 20 South Anstrien....-... - #4 105,650 32 Low. & Lane. F. 25 2) 22423 a me 
3, | ' 900,000 Natl. . 0 ex. 101, 0 Oblig. Si eek 1g11g 10,000 15 Lon. *'L 10 7 4 ' “ ; 
2 i Prior Lien...... 44 1926 106 § , 082135 20 Do 1871 (Series X) “-".| 11a:1:. 19,000 40/pe. Maring "2 & 20 2 2 2 ELEC. LIGHTING & POWER, | a 
1 | || 24,749,000 Do Ist Cons. Mt... @ 195] 85 97 200,000 .. SouthManch irianRly.5% 60,000 e Merchants’ M. i. 10 91 2 23 10 10 City of Lond. Electric. i to 10: || b 
r | || 86,000,000 N.Y.Cent @. Db.Crts 34 1997, 94 96 Big. Bonds Red. ..../1023 34 £10,000 36/6ps N. Brit. & Merci. 25 640/31) 10. 10 "He at Onn ee Fe Sr thi ea 
1 |] |} 19,336,000 Do Mich. Cont, 150,000 5 Taltal, L., Ordinary .:. |} £2 54 300,000 374 Northern. - 10 1! @§ 3/| 10/ 2¢ County of Londonjisa” {7h Peet | 
3 Collat. Gid. Bds, 34 1998) 85 87 {730,010 100 United of the Havana| 86537, 44,000 25° Norwich UF Fire 25 bs as; 16 | 10! Bloctric Supnie (beet?) yetyes | ; 3 
5 || SD TOOK vecewccnecccan 1996 94 85 1:425,900 100 DoConsol.Irr. Db.8tk 57 }112 14 63,776 30 Pheenix......... 80 533 tu "5 Met 4 tr ey ' ref a | : ; 
} 20,900,000 W.¥,, Ont, & Watrn. 1,000,000 .. W. of B. A. Mt. Buds.6%!111 13 oa 20 Baliway Passngr. 10 27) #1 & 6 Ht. James & Pail Mair Bice: a2 | = 
> || fund Mort. .. 4 1992/98 102 69220 9 Royal Exc i. 0120 93 No 7 t Eile 52 3 Vey i 
4 | || 1,283,000 Norfolk& W.Gen Mi 6 1931 12030 BANKS AND DISCOUNT COS. 291.462 46+ Roya a * ” 25 26. : : Wee ere wien etiseees- a iB 
| | 1] Timon i On, Mort. 4 1996102 4 260.057 i" Seo. Ou.@NUL'A 2) % 34 << : eS 
y || i} 5,000, ‘© Imp.&Ex. Bds. 6 1934 128 31 Div = ’ t 5 3 ae 19 3 . 
|| |} $saa6000 N. Pac. G@. North. (1907-21 100 2 Shra. “y Name. Shr Pa.| Si 249,000 10/ ps Sun Fire ..... > (010 idyiy «= FINANCIAL, LAND, AND a3: 
i }] ZoMUss00 N. Pac. Prior Lien 1907104 6 | ‘g9.090° § Afric Bia Occ, 10 ty 37 $8000 16§ Sun Life 32 3)> 10 25,15,19- INVESTMENT. i aa he 
|| | Tey Or kai "ys 3 2047 75 77 496'000) 54 Agric! B fltgy pi 5| 8 4a at 100,090 . Thames & Mer.M 20 2 64 6% i tt re 
; aly . al, or * Ne - Both, 2 5 5, .400 Tnio b 0 647 3 lo-Fre ; ~ ; i “3 S . 
: | : seo pene ys Ss isser 107 9 200,000 if Ancic-Rustrian ., 1308 aa 129 138 111,326 50 Yorkshire f #i ¢ ‘ oh bis dont bole sud ee iis 
’ + 736,000 Pen. Gold Bds. .... 441913102 4 “SY o-n6yptn., 6g ——" 95 $14 Australian Agricultural 7479 | tata 
|| $29,000 Pen. Con. og | 9,000' 74 Anglo-Foreign, L 7, 7 *; 3} . “> Oe ree cos.) FS oe 
Hoe} 2. Con. E trast ¢ 1914 $8 102 60.000 Vee dese 10/5 253 CANALS AND DOCKS. s 5 Aus. Me Land & Finance,L 7? 7) ; 
| 18,907,000 Pennayl. Co. Ist. Mt 10a 1 220/000, 9, Anglo-SAmerican' 10. 5 733 — reine age ace 6 British & American Mrt., L 24 24 tee ss 
| Msn ccn" ; . Ist. Mt. 441921 108 10 1 z2 - a1 0 =| as 2% British & Austn T. 4&1] t i 4 2 j <—s « 
|| 10,662,000 Do GirardTrst. @ 1916 $7 102 60,000 5° Bank of Africa, L 189 64 75 8 sor Pd. Name Clesng =} British North’ Ror, a ont ee ‘3 
#,303,000 Phil. & Read. Ext. ¢ 1967101 3 $2000 18 Bk. of Austri'asia 40 40 107 3 Prices, 1 1 British South Africa. ne |] || 
18,786,000 Pitte. Cin. &e.u. Bada. 44 1942 108 12 20,000, 7 B.ofB.N.America 50 50 75 76 4k 100 Birmingham Canal ........106 8... Do 5% Mort. Debs. Red i} agit ; 
P| 73,196,020 Reading Oo. & Phil 25,000, 9 B.ofBrit.W.Afrea 10) 4 54 52.00 100 Grand unction Canai__ 9 91 i: ‘i \Oumade Gemeane be. Bed... 2° | e 3 
| | R Gia. . - 50,000 17 Bank of Egypt .., 25 | 124 353363/ 10 | 10 Manch. Ship Cana}, Pref... 1:7 Stk 10a De ue my teense “ | # 3 
| Buds, 1997 4 1997103 5 | 2 Te I na}, Pref. .. 14 1 Stk 100 Debentures Corporation, L : i ‘ 
, | $6,000,000 St. Louis & 8. #ran. 4 1961 86 89 12,555 6 |Bk. of Mauriting 10 iG 113:2 4k 100 Regent's Canal and Dock .. 39 4] Stk 100 Do Pref _. Sibcomeu deck Seal | 3 
| 20,000'000 St Louis&S.W.lstM6 4 1989 93 96 100,000 10 B. of N. 8. Wales 20 | 20 47 48 '2' 20 sues Canal Shares..... 791 a5 10 10 Hude Bas | i 
|| §,000,000 St. Louie Bdg.latMt 7 1929 133 38 aes ole ae aguas se - ggtite : —— 74% international Financial, L 3 i 
| 818,500 Southern Pacific... @ 1949 +3 a4 2420000 0 yer. Bhoek '¢ 9 JOMMERCIAL, INDUSTRIAL, &. /! § Law doer one FH | 
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| 10,000 Texas & Pacific 1st ; 2 1 1 N. Zealand Trust & Loan | 
, ie Mort. ......000005 5 112 17 63000 15 Brit.ofS America 20 | 10 22 224 yay yg Na Cloang Stk 100 Peel River Land, &, Lb... 1% % 
100000000 Union Pacific ist Rid a 175.000 16 Cap & Countnn s0 % % 364 oe Prices 3tk 100 Peruvian ( quueiies. San | 
i| = & Lnd. Grant Bds 4 1947106 8 $0000 a one, = 7 es. . 10 4 33 y 1 Aerated Bread, Limited.... 44 33 Stk 106 De@/ wri ....... 1] 
5,428,500 Do 20-yr.Cns. Bds. ¢ 192711719 , ™ “an a oma 30 | 20 s75q | th 100 Art'sns,Lab.&@n. Dwell, os 70 -. Du 6% Debs. Red. 2. 7! a_i : 
* Cur 0 eh una 2 of 58 10 10 Assam Rail. & Trad., Pret. Alei9 % 2 & Plate Trust, Loan, &c.. i} i : 
| | Tency wes. 088 6 Sen Ek eel; sees bo { s 14.38 Stk 100 Australian Pasworal ........ &7 9] A Shares............. ij e 
| yan nani oF, er On.» a2-“¢ £ 2 Barker (John)&Co., Lim... 12! & § Do B Shares ............ ‘ | — 
; Forsion RatLware 120,000 85; Hong Kng.&Shan 284 284905915 } 1 Bleachers Lona - 2 Stk 100 Scott. Amer‘car Invest Pri % 93 | eas, 
—— 900,000) 9 Imperl. Ottoman 20 10 19:9 § § Bodega Limited........... 2, 3 Stk 190 Scottish Aus... Invest., L. .. % ae 
|| or No. & Name. Pricet| 22500'8/pe Imperl. of Persia, 6) 6 (668 1 > Bowell, Ord. .--.2277777. 24:3. Ste 100 Does Ged Peoken we: oye |] 
Hi No. & Prices | 63,102 6 lonian Bank wooo) S| 8/5 34 i i DeBoer lt an 00 Dest a i. Px > euce.... 117 22 I] : 
1] Pp wm : £21,430 175 Lloyds Bank, L.. & 8 203314 3 1 D)84% Cum. Pref. °°" 1°; 20-90 Qonth Australian 6 6 II 1 
i 1,860,000: 100 Anto(OhtliBolty Df Ord 123 25 160,000 18 Lon. & Brasiin. L 20 | 10 27277 1} Bradford Dyers’ Assn.” rs "I 1 Trust & Agcy. of Austr, Li él ' r 
1000000 100 Jo Debenture 4%... .. 101. 3 {80,000 74, Lon. & Hanseatic 20 10 12¥15) § § British Aluminium 7’ ty 10 10 Do 5% Preference Shares 9104 || t= 
£125'000 100, DOSY Onna ese poet 99 101 '160,000) 18 Lon. & Prov... 19| 6 21222: 1 1 British Jil aud Cake Mills ; 4 80 § Trost end Lace wrQnen Sd ok | . 
mas 000 100 po §% Quin. Pref. Stock j97 g | 80,000) 20 Lon &R.Plate,L 25 | 16 60 61 1 1 Do54% Cum. Pref, in| 3003) Ss«zDo Hew 23 |i : 
1.700.000 100 Dose Deb. Stock .... 102 4 { 50,000! 16 Lon. & 8.-Wst.,L 50 20 7574 yee 100 = Do 4h? Red. Deb.. ...... 92 34 Sth 100 Trustees, Exors.,&c.,Corp.L 8 22 || <, 
| |} 400,000 106 B 0 nd Jeb. Stock. «+. 98 100 80,000, 10 Lon. Bk. of Mex. 1 1 Brooke, Bond and Oo. L:° 2 2; 2 2 Van Diemen's Land rs 1] : Re 
2,S50,1000 100 BahiaBcnca& N.W.Guar 96 88 &8. America,L 10> 6 19410; | 1 Brunner, Mond ae ae { t e 
|} 292,971 _1 Bolivar &% Prof. ....... 4 g 251,426) 18 Lon. City & Mid 60 124 492350; 1), 10' Do? Preference... 14.17 1} ; ‘ 
} duane ee B Ayres Gt. Southn., L 129°23° 700,000 - County and . rt it =-.o... .. “45 42 FINANCIAL—TRUSTS if ; : 
|! toned oo © «reference, 5% .... 120 22 = estinipstet ) 5 122523 i 1 Calico Printers Association ne £ se ‘a 
Hl samnne 100 |, Do 47, Deb. Stock 105 6 120,000 10 Lon. Jt. dtx., L1v0 | 1s 2925) 1 1 Goats J.andP. if Stk 100 ‘Alliance Investment, Pref ‘2 | I Fn!) 
ane ee iy y} coe Pac. Ord. Stx 893904 110,006 M. of Eng.& Wales OU; 8 19415 \stk 100 Do 20 % Prefd Ord..." °"* 496 505 3tk i00 American inest. Trust Pref 112 14 |} : tt i= 
. 100 Do 89 ist Pref. sseeee . 108 10 | 29,884 ‘ eveee 10) 5 772 yy 10 Dob A Cum. Pref ........ 155164 Stk 100 Do Deferred .............. 124 26 |] ian ts 
| 2095'000 Ios Dong sua Pref. ...... 97 9g 148,232! DO .2...sec00e. 10 | 1% 32 34 te 00 Do 3g % Deb. Stock... "7" 105 9° Stk 100 Army & Navy Invat., L. Pt ics 2 |} te tt a 
| Rann cee 100 Do 44 Deb. Stoek .. 103 5 150,000 ll National +--+. 50 | 10 23428 } l Daimler Motor, — lige 3th 00 Do Deferred ee 26 22 {| ; # 3 
| 8507 ‘820 B © 43%, Cons. Deb. Stk. 101 3 500,000, 9 Natl. B. of Egypt 10 10 21422) 2) & Ualgety & Co., limited .... £3 5g 3th iCO Bankers Invest. Trust, Prf. % 101 i} ee 
| & son 100 B. Ayres Western, uru....124 25 .64,000) 12 Natl Bk.of India 25 12542 43 stk iJ Du 44 ZIrred Deb. Stock 104 16 Ste 106 ~=Do Deferred pee, 5 we £ ; oa 
| 6,660 '445 loc ig 8 Cen epeee 12 125 314,800 40/8 N. of Mexico .... $100 gluu42 44 1 Dick, Kerr, and Co, ........ 1 14 3th (00 Sritish Invest. Trust Pref.. 122 24 |! i “ 
Sain $100 Do 47 Deb. Stock | 10¢ § 150,000 13 Nat. of N.Zea,L 7% 26 of | 1 Do 6 % Cum. Pref..-°*" 1 1, ath ‘100; Do Deferred.............2 7 | 3 
ana 106 Cent. Argentine Ord. Stk. 1004 14 110,000 nil Nati.B.ofS.Africa 10 19 11412 | §100 $100 Eastman Kodak ( mmot.. 373 86 Stk i00 foreign, Amer. & Gen. Prf 111 13 boa a 
1} "aq'e00 100 Do Det. Stock ........ 91 3 168,353; 1u National Disco'nt 2 | 5 9% 3} 31002100 Do6 % Cum. Pref........ 123 28 Sth 100 DoDelerred.. | San) a 
5,203 10 Do 1% Pref. Shares... 164163 40,000 17 Nat. Pro.ofEng.L 75 10+ 36°37, .) 5 ee. 1 14 Stk i00 Gor. & Col. Inv. Trat. L., Pf 12: 2 | ee oe ¥ 
| my aoe 5 Cons. 7% Prt. Stock 162 60 215,000 17 Do ..........4 60 12 4343, 1° 3  Do8% Cam. Pref... 277 34 3th 00) Do Deferred neues ound es a 
| 09200 0 4% Deb. Stock .... 1024 34 177,978) 20 | Parr's............ 59 1) 434432) 1 «1 «B.C. Powder, Limited 24 24 8th 100 Gen. & Com. iuvest., L., Pt | Bw i 
H | 100'000 10 Gent. Uruguay East Ext. 63 74 61,941, 10 Stand of 8. Afr.,L, 100 25 614622 16 10 Bley Bros., Limited ....... 54 64 Stk 100 Do Deferred a aan 1124144 ff] E ie 2 
| H 8,000'000 ine —_ Uruguay N. Ext... 6 6, 60,000 14 Un. of Austr., L 75 25 043655 1 1 Snglish Sewing Cotton,Ord. i,14,3tk 100 Govmuts. Sek Invest. L., Pri02 4 aoe . 
I I! 1000 ane Jo Urugy of M. Vid. L 80 32 500,000, ¢  Dolns.Stk.Dpte Stk 100 99101 } 1 DoS¥ Onm. Pref....._. 1 -& Stk 100) = Do Deferred ...... a B.S * 
| | 100 ove 4% West Ext. Dbe. 87 99 150,000 12 Union Discount.. 10 § 124123, } 1 FvanaiD Ho) .. sina 2ri3., St WO Guardian [ ovest., Pref., L ia i fi ; = 
erry vordobe avd Rosario Pf. 99 10] 229,541) 10 Union of Lond.,L 100 | 16432 32; | 1 FineOttn Spin.&Dig,A.Ord 14 1g Stk 106 eae Ey iM 27 {i é. ; e 
} §30°000 ine Do 2 ere 51 53 ald once | s 3, 006% Cum. Pref .... ... lgl4 3th 100 !uternatal. Invest. Pret... 49,914 a: ae a 
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{123,000 100 Cordake 2nd do 108 10 — , 1b | 104 Foster, Porter, and Jo. L.. 74 i 3th 100 Do Deferred .............. si o& | is = 
1} 400,000 100 5 oba Cent. (L.), Pref. 106 9 Sh. Pd. Name. Cloam, sty 10 General Hydraulic Power, L 2 65 itk 100 Mercantile Inv. & Gen.. log 10] ; s 
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| 1 *€78.509 109 \¢ 0 54 Pref. Stock .... 9193/10 10 Bristol Brewery, Georges Mth 100 = Do 44% Deb. Stock .... . 1063 7, 3t& 100 Railway lovestment, Pref.. 77 79 1} s 
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iMag}! 306,250 y09 % Prefd.......... 12g12}|S8tk 100 5% Preference ........ 5257} 10 10 Ind. Rub., Gat. Pere. &.,L 15716; Stk 100 Do B7§z Prefterence......144 4% || % 2 
MBs” 15° 9, Do 6% Debenture Stix. s Disti h 3434 $ Lagunas Nitrate .......... 1 24 3th 100 B Plate Trust, L., Pref... 105 5 | on 
: 100 0) G 133 35 | 10 10 ers, Limited, Shares 15414), § Lagunas } - 4 & 2% ; ly 
| 108080 99 uayaquil & Quito, 5% (3tk 100 Guinnes, A., Son & Oo., L., 3% 410 10 10 Lever Bros, L,5% Pref.... ligil; Stk 100 Scot. Invest. Trust, L., Prf ioe + | ; * 
i ii . Ist Mort. Bonds .’.. 50 51 | ‘tk 100 Do 6% Preference ........ 153 57, 5 5 Liebigs Extract of Meat. L 22 24 3tk 100 Do Deferred.............. si SS y 
dh wean 4 
7 


fp arsine 





fy 


oF 


ee eee eR race 


Say nan enen wenvabee Weenie de] 


ar 


OT ata a 
ps — 





pe 


1132 THE £CONOMIST. [November 27, 1999. 


‘PINANCIAL—TRUSTS.—Cou. COAL, IRON, AND STEEL.—Con° ‘TEA, , COFFEE, AND RUBBER. TELEGRAPHS, &o.—Con, 















Shr Pd. Name Tomas Shr Pa. Name. ‘Groane str Pd.) \ame. | heme ‘Shr Pa. Name. Non 
" -~—- . - .- a Prie . 
118) 8 Stock Conversion .......... c 33 2) | 2) Anglo-Malay Rubber .... 0 2132 23x: Stk (100 National Telephon. 7: | 
100 100 Submarine Cables Trast Crt. r2e"se* 45 } 74 Commell, Se. 5 Cam, Pret. 7st op | 0 |Ascam Tee.-.......--..22 #1 |10| 10 Dor a we, Lim. 107 9; | 
Stk 100 U.8. & South Amer. en. 4 enh and Walon: a & 5 British odin Tea, L.. 3 35| 8| 8 Reuter’, Limited oo) ae 
Trust, Prefd..... - 1Cl 3 { a9 2) New Shariston Colls, L. Prf. 1718, 1 1 Chargola Tea Assoc tion L 1,5 1 4 24 West Const of America, 5! | 
&k'100 =©Do Deferred.............. 7678 10 10 Pease aod P L., Ord. 12413 1/1 4, Cum. Pref ...... i a | 10 | 10 Western Telegraph, L i 
, oe ~ | 6! & Pearson and Knowles ...... § St ¥ ¥ Gone. Ta and Lands. athe a 2 ++ Maloy | 
' 6 & Do6% Oum. Pref. A rjeeling Tea, Limited 
GAS. nin: Rhynwey Tron, Limited::::) 14 2% 10 10 Dooara Tee -...s.sswse-: Bi | Bn en AND OMNIBUR ] 
St TDR wenecacootpecasee 1g 1 Doom Dooma ........... nglo-A nti ” 
YO i Alliance & Dub. max. 10%. 1716 11 Vickers, Gone & Co. L., Ord © 24 % 19 | 10 Fmpire of India & Gevicn 102114 Stk 100 Do 42 Deboatere as ack Sut II 
6 §& Bombay, Limited s6 | 2! 1 5% Preference Stock... 1s! 1 1 General Ceylon Rubber & | 1 1 Bath Rlectric, Pref. ( WH | 
ek 108 Breatiord saiet i seduseens “tas't6 |} ————_— wt ont. Tea Estates .. 1432/10 10 Bomb'yElecSu mf Ord. > Aa 
20 20 British Gas Light 42 45 tah Highients and Lowlands 34 34 Stk 100 ; Do 43% Deb. Stock Re t oii | 
Seger: ara Rubber Co... _.. Stk 100 British Columbia ie’ aan ee | 
ek an fa alt On awh i. i MINES. 1 1 Java United Plantations... 1 lys 10 10 British Blootrie Trestion 1,8 
Stk 100 op Oe a . é lu 10 Jokai(Assam) Tea, L... ng 12s | 10 0 Do 6% Cum. Pref. a a 
Btk 100 wees Se aoe - 3 = For Mining Quotations see ‘ Stock Markets. 1! 1 Jorehaut Tea. Limited 182 | 6 6 Calentta, Limited °°" 2, 
pg any bm RS - = | 1 1 Kepitigalla Rub. Estates 23x 232) § § City . Birmingham ee a: } 
Atk 100 Gas Light & Coke Ord...... 102! 34 , 1 1 Kuala Lumper Rubber. “84; 6 5 Cit Buenos Ayres, L. ae 8 | 
gtk 100! Do3s% Maxinun........ 87 89 lu W Lanka Eeatepiore, by cove 546 | 10 " un United (1896) bh 
10 | 10 ‘Hovg cas end Chine... 174175 | SHIPPING. 8 8 Lebong Ten. Timsted .... 108102! 1 1 Lisbon Electric Tramways aU | 
Stk 100 Im imperial Continental .......175.77 :2 ee ia Ele ae us fondon General Ornibas 6 | 
E ; abira Frs ganda ub. 18 yndon Uniterc 0 "9a 97 | 
mM uw ee eae L.. we 2 20 African Steam Ship ........) 1920 | 1 Malacca Rubber Plantatus. 8} 8) Stk 100 Do 4% Deb 3 8% 0 um. Prf, 28 2 
[| | ie aa 6h 63 124 ies Amason Steam Na gation 9 % 1 1 P.P.K. (Ceylon) Rub. Ests ut 1% | $10 0$100 Mexico Tramways...” 125 
10 | 10 San Paulo, Limited ........ 14415 = 1% 20 2 joypeee Steam Shipp = at : : pores, Rubbe Py ae 2h Se 8 8 Provincial. Limited .....1)"” +4 | 
Stk % Ae BR et ee Suma ra ara ub n aos § | 0 6? um. Pre af *" am os® 
10 We eee Reeves Oni... = ¢ Os Y H OMe oy ici aati “ : 2 2 United Sumatra Rub, Ests. 132 1532 $10 0$100 Rio de JaneiroTram L&P % & 
os S Mn ty my eet 2 i *| $10 0$10 0 Sao Paulo Tram. L. & P.... 152 § || 
10 10 Leyland (Fredk:) and Co., L | | 
COAL, IRON, AND STEEL. 6% Oum, Pref........-.., 2] § TELEGRAPHS, TELEPHONES | = WATERWORKS. ) 
ld ; & §& Mercantile Steam Ship, ‘L..| 32 44 Stk 100 An a eeneeneee, eummpapuers 22 224' 6  _§ :Alexandria, Limited ......  j@j4, |! 
1, 1 Armstrong,BirW.G.aU0o. 2'52’s 8 8 |New Zealand Bhipping,L.. 8) 9 iC 10 Oubsa, L mited........ cvece 9% 20 20 Antwerp, Limited.......... 3%} || 
1 1 Babcock & Wileoz,L,Ord ..: 4g #3. 10 ¥ Orient Steam Navigat on .. 63 74 10 | 10 10 Do ‘10%, Preference. ..... 1718 13 13 City of t. Petersburg, L 8 8 {I 
1 1 Baldwin's 64% Cum. Pref.... 1 14 Stk 100 Peninsular & Oriental, Pref. 122 24 6 | Direct Spanish, 10% Pref... 8 8 Stk 160 Colne Valley “A” 10 / Ord. 287% }! 
10 | 10 |Be)l Bros,6% Oum. Pref .. 11912, Stk 100 SD Bvns bind deudeconeess 21316 80 | 20 Direct U.8. Cable, ee 10 10 Cons. of Rosario, Limitea.. 1! 13, 1] 
1! 1 |Blaenavon Co. .....c0.0cce- 1 14 Stk 109 Roy al Mail Steain .......... §3 65 oon 1188 Eastern, Limited .... ? 10 10 |E. Surrey “B” (max. 7%). jes? || 
1 | 1 |tuickow, Vaughan & Ca, Lo Jj di a} § shaw avill&Albion, B Ord 54 £3 Stk |1 Do 34% Preference.. 10 7? Kimberley, Limited. ..... a ral 
1/12) Do... jou 32) 10 10 Union- CastleMailSteamship 10 10; 10 , 0 Eastern Extension, L . 113124 20 20 ig age Shares ..... 
1 15 Brown (John), & Co., aad t. ; 10 10 ~=Do 44% Cum. Pref.. - my 10 | 10 Great Northern of Cop’h'g’n 29 30 > “. Essex, 1861 (J0 % max.) . 
5! 5 Cammell Laird and Co. /...| 24.3 | 1 1°Union Steam Ship of N.Z. 1g 1 ; 


25 | 25 Indo-European, Limitea .. 51 53 4 tI Limited. . 




















(Continued from page 1129.) | ingots, £138 ros, £139 10s. Copper steadier at first ‘Change, but || 

8,058,000 bags at same time last year. Public sales proceeded yg en a — 7 £59 = — Enslin 

steadily. Futures firmer, but not much business passed. Decem- | £60 128 6d. Electros, £61 10s, £62. a. a 
: | £13 78 6d, £13 12s 6d; foreign, £13 28 6d, £13 6s 3d. Spelter | 


done, 358 9d; May, 32s 44d. : . : 
JUTE dearer and in fair demand. Native first marks, Novem- steady. Cocina, Decemes, e006, £29 98 65; jennmy, 
: en : pina er at £23 389d. Ironeasier. Cleveland, 50s 84, cash. 


ber-December done, {13 10s to {13 12s 6d; January-February, 


£1318 od. 
_ HEMP active and firmer. 4,000 bales Manila sold: G.S., LONDON MEAT MARKET. 
September-November and October - December, £26; January- | Per 8 lbs by the carcase. a l 
, se +607 ‘ | a | 
March, £24 158, ditto, February-April, £24 tos; March-May, Inferior beef... .....ccccceeceees 2 6) Prime MUttON ......ceeerereeene § 4 i 
£24 58; F.S., March-May, £23 158; G.B., July-September, £25; | Middling ditto............++ sect BME) PERI ENEED vccevecccsernsenss | 
and F_B., October-December, {24 10s | Prime ditto .....ccecccccccces ee ; 0 | —a eouks noveoenes ° 5 0 |} 
‘ine hard P ; 2d: De vr | Inferior mutton ........++eee006 iret ditto ......ereseceseeseres § 6 |} 
ae por py oo Ar — ak mh oe Middling ditto............. seake WML sxesnncacceenoneces a | 
‘ , 7s 119d; =mber-January, 7s 9d; and so S ; 
7s o4d LONDON POTATO MARKET. = \\ 
: 2 rm <¢ ’ + Per Cwt | er Cwt | 
_ METALS.--Tin opened firm, and ruled steady at later "Change. | _ vitish May Queens .... 38 34 to 36 64 | Blacklands............-. 2s 6d to %s 98 || 
Cah closed, {142 10s; three months, {144 12s 6d English | vu By a atte cal 3s 3d to 3s 6d | Sharp’s Express ........ 3s Od } 





INSURANCE SHARES. 


Karly next week the Subscription List for shares in the new Insurance Company—The British Union & National } 
will be opened, and will close on or before the following Thursday. The Board consists of a body of influe ntial 


! 
. ' : mm mn ‘ . : ° all elacans | 
business men under the Chairmanship of Sir Thomas Barelay, LL.B. The Company combines in one office all classes } 
of Insurance except Workmen's Compensation, which the directors consider to be at present of an unprofitanie | 
! 
“9 ¥ mr} : 1 . typrall 

character. ‘This combination should not only reduce working expenses, but insurers in one department may nat irally | 
n the 


ub 


be expected to place their other risks with the Company. Industrial Life Insurance will be a leading feature 
Life Department. 


More than 50,000 shares have already been applied for by the directors and their friends out of the 500,000 | 
shares offered by the prospectus. As usual with Banks and Insurance Companies, the shares will only be partially | 
paid up. In fact, it is proposed to call wp only 5/- per share, viz.: 1 - on application, 2/- on allotment, and 2 - one | 


mohth after allotment ; and a moiety of the shares are reserved for future issue. 


; 

Insurance business is beyond the veach of events which affect ordinary Commercial undertakings, such as cost 

pric ‘ ; ~ 1 ° ’ »panies 
material, price of labour, strikes, and the state of the money market; while the amounts paid to Insurance Companie 
increase enormously year by year. The market prices of Insurance shares show that there is less variation in div! lends } 


and an all round appreciation in Capital value unequalled by any other form of investment. 


Che Chief Offices of the British Union & National will be in London, and the General Manager has had ' 


long experience in both English and American Insurance, and is thus in a position to call the attention of the directors 
to the favourable features of both, to the advantage of the Company. 


No portion of the issue has been underwritten. No promotion profits have been or will be paid; 2” the | 
directors have provided the £20,000 deposit required by the Life Assurance Acts, and the cost of registerins and 
issuing the Company. 
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